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EXTERNAL SINKING FUND 6% GOLD BONDS, 
Series A, dated November 1, 1926, 
due November 1, 1959 





To the Holders of 


City oF MONTEVIDEO 


(Republic of Uruguay) 


and 


7% SINKING FUND GOLD BONDS, 
dated June 1, 1922, 
due June 1, 1952 


The Prospectus of the Republic of Uruguay dated August 1, 1938 whereby 


the Republic made to the said holders an Offer of Exchange for bonds 
of the Republic, has been amended under date of March 20, 1940, to 
extend the period for the exchange to August 31, 1940, and to furnish 
certain supplementary information. Copies of the amended prospectus 
and form letters of transmittal may be obtained from: 


HALLGARTEN 





March 20, 1940 








44 Pine Street, New York, N. Y. 
As Exchange Agent with respect to the 6% 
Bonds of the City. 


& Co. DILLON, 





READ & CO. 


28 Nassau Street, New York, N. Y. 
As Exchange Agent with respect to the 7% 
Bonds of the City. 


REPUBLIC OF URUGUAY 
César Charlone, 
Minister of Finance. m 


J. Richling, 


Minister at Washington, D. C. 

















sale at $7,500. 





For Sale 


PurcHasE Money LIen or $12,000. 


Upon the death of a seventy-nine year old mother, her 
daughter will come into possession of a fund until then 
held in trust by a major (New York City) institution. 


This fund is invested mostly in listed securities with 
a market value of approximately $100,000. 


Upon the maturity of this trust, the first $12,000. there- 
from is payable to the holder of this mortgage now for 


The difference between the $12,000. and the present 
purchase cost—covering the interest accrued and profit 
—s not taxable income until received. 


OFFERED AT A Discount VALUE OF $7,500. 
Subject to Prior Sale 


LEGATEES FUNDING CORPORATION 




















New York, N. Y. Ashland 4-4231 
Notices Dividends 





NORFOLK AND WESTERN 
RAILWAY COMPANY 
Roanoke, Virginia 
March 9, 1940. 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS 


Te Annual M of the Stockholders of 


By-laws so as to p pene aoe AIT 

the date of ann 

second Thureday | in May. beginning in 1941. to 
to stock- 


and call 


Stockholders of record at the close of business 
Mareh 22, 1940, will be entitled to vote at such 


L W. COX, Secretary. 





JOHN MORRELL & CO. 


DIVIDEND NO. 41. 

A dividend of Fifty Cents 
($9.50) per share on the 
capital stock of John 
Morrell & Co., will be paid 
April 25, 1940, to stock- 
holders of record March 30, 1940, as shown 
on the books of the Company. 

Ottumwa, Iowa. George A. Morrell, Treas. 




















AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American Manu- 
facturing Company has declared the regular 
ym Nae | dividend of $1.25 r share on the 
ferred Stock and a a of 25c. per share 
on the Common Stock of the Company. Both 
Reva, tt 1, 1940 to Stockholders of record 


Meetings 


NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 
NOTICE OF 

STOCKHOLDERS’ ANNUAL MEETING 

The Annual Meeting of the Stockholders 
of NEW YORK and HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of ng Cony ay 8 at Y wr 1919, No. 120 Broad- 
wa , April 3rd, 
1940.5 at om 00 a iclock BO” M., to consider and act 
upon the following matters 

1. The oe So of eleven Directors for the 


, or until their successors are 
Saeed ood and qualified 


2. The authorization of the cancellation of 
ll, of this beg 4 capital 
stock, held in the Company's treasury, and 
directing the amendment of the Company's 


charter ngly. 

3. Continuing the employment of Ernst & Ernst 
as the Company's auditors. 

4. The transaction of such other business as 
may properly come before the meeting, or 
any adjournment or adjournments thereof 


For the p ee < of the meeting, the transfer 
poche ¥* the pany will be closed re noon, 
Marc , 1940, until ten a. m., April 4, 1940. 


‘BY ORDER OF THE BOARD 
OF DIRECTORS, 


J. PERLMAN, Secretary. 
Dated March 20, 1940. 


Dividends 


BRITISH-AMERICAN 
TOBACCO COMPANY, LIMITED 


NOTICE OF DIVIDENDS TO HOLDERS 
OF ORDINARY AND PREFERENCE 
STOCK WARRANTS TO BEARER. 


A Second Interim Dividend on the 
Ordinary Stock for the year ending 30th 
September 1940 of tenpence for each £1 
of Ordinary Stock free of United King- 














dom Income Tax will be payable on 
30th March 1940. 
Holders of Bearer Stock to obtain 


this dividend must deposit Coupon No. 
181 with the Guaranty Trust Company 
of New York, 32 Lombard Street, 
London, E. C., for examination five clear 
business days (excluding Saturday) be- 
fore payment is made. 

The usual half-yearly dividend of 244% 
on the 5% Preference Stock for the year 
ending 30th September next will also be 
payable on the same date. 

Coupon No. 73 must be deposited with 
the National Provincial Bank Limited, 
Savoy Court, Strand, London, W. C., for 
examination five clear business days 
(excluding Saturday) before payment 
is made. 

DATED 2ist February, 1940. 

BY ORDER, 
E. A. BLOCKLEY, Secretary. 


Rusham House, 





ROBERT B. BROWN, Treasurer. 
For other dividends see pages ix 





Whitehall! Lan 
Egham, Surrey. 





The | financial 
merci} I ronicle 











Vol. 150 MARCH 23, 1940 




















\ 


~ 


CONTENTS 
Editorials 


Old-Worldliness_________ A aN Pepa lee oe ago LN Eat * 1835 


Comment and Review 


Business Man’s Bookshelf 

Week on the European Stock Exchanges 
Foreign Political and Economic Situation 
Foreign Exchange Rates and Comment 
Course of the Bond Market 

Indications of Business Activity 

Week on the New York Stock Exchange 
Week on the New York Curb Exchange 


ebeeectbeaae gee ee eapeh antag 


CCU e eee eect ahcteh anne 


News 


Current Events and Discussions 
Bank and Trust Company Items 
General Corporation and Investment News_.____.__-- 1923 
ee GG NR nn dl ndisdtiddbitiacsdisdediscsne 1966 
State and Municipal Department 7 


Stocks and Bonds 


Foreign Stock Exchange Quotations 

Bonds Called and Sinking Fund Notices 

Dividends Declared 

Auction Sales 

New York Stock Exchange—Stock Quotations 

New York Stock Exchange—Bond Quotations-_-_1390 & 1900 
New York Curb Exchange—Stock Quotations- ------- 1906 
New York Curb Exchange—Bond Quotations--------- 1910 
Other Exchanges—Stock and Bond Quotations-------- 1912 
Canadian Markets—Stock and Bond Quotations 
Over-the-Counter Securities—Stock & Bond Quotations_1919 


ee PPP C PSS eee TT Peer ees ee eee eee eee ee eee eee ee eee) Pee RR = 


~ 
— 
~ 
a 
_— 
~ 
~ 
~ 
- 
~ 
_ 
~ 
-~ 
-~ 
- 
- 
~ 
- 
~ 
— 
- 
~ 
- 
oe 
— 
-~ 
- 
— 
= 
= 
- 
— 
— 
- 
= 
= 
~ 
- 
— 
= 
- 
- 
- 
- 
- 
~ 
- 
—_ 
~ 
-~ 
- 
- 
- 
- 
_ 
_ 


Reports 


Foreign Bank Statements 

Course of Bank Clearings 

Federal Reserve Bank Statements 

General Corporation and Investment News 


Commodities 
The Commercial Markets and the Crops-_-_--...-.-..---- 1956 


*tteeee 
POPECEHAETE A TEE TOOT HRTTT CAE COTE Ce Ch tate tte natetgerccceegetanee COOCCCO COTA Pe beta haetertateetaneeeeate 


DAP P PP ee eee ee eee Pee eeeeses iii eee ri Seeeerenir ili i eee erie eeereeres ae en Tenney 


VVVVM PUHR NEM ED Ue deme e preorder ee eee ae eee Pen eetenogD 
‘ 


Pet eet tegergtrae 









































Published Every Saturday Morning by the Witu1am B. Dana Company, 25 Spruce Street, New York src N. Y. 


D. Saye. Chairman of the Board and Editor, wae Dana Seibert, President and Treasurer; William D. Riggs, Business 
== c e of Fred H. Gray, Western Representative, 208 South — —y) Street (Tel one State 0613). 
ardens, London, E.C. Copyright 1940 by William B. Dana Company. ntered as seco 
N. Y. und. the Act of March 3, 1879. Subscri ns in United States and Possessions, $18.00 
year, $10.75 ‘for 6 months. th and Central America, Spain, Mexico and 
ntinental Euro 2 Guest Spain), Asia, Australia and Africa, $23. .00 per a 


advertising matter, 45 cents per agate Contract and card rates on request. NOTE: On acco 
) AL. 1 in the rates of exchange, remiteances for for foreign iocligtions. and ~ on Le must be in New York funds. 





























The Commercial & Financial Chronicle 





March 23, 1940 





THE YALE 


& TOWNE 


MANUFACTURING COMPANY 


ANNUAL REPORT—1939 


New York, March 18,1940. | 

To the Stockholders: 
Your Directors submit the Consolidated Income and Surplus Accounts | 
and the Balance Sheet of the Company and its major subsidiaries for the | 
year 1939, with the certificate of our auditors. As in_ previous years, | 
domestic and foreign accounts have been consolidated. For ease in refer- | 
ence, the two statements are numbered. Explanations in the following | 
report also carry numbers to tie the written comments to the various | 
Income and Surplus and Balance Sheet Items. | 


COMPARATIVE STATEMENT OF INCOME AND SURPLUS 
1939 1938 
$17,040,467 .84 $13,936,448.00 






































3, Mab Galt nt. .ockdie iwosscovsunenes 
2. *Cost of Sales—Factory cost, selling, 
administrative and general expenses 15,780,513.06 13,769,351.99 | 
3. Net Profit before Miscellaneous Income, 
a Se ee ee eee 1,259 ,954.78 167 ,096.01 
4. Add: Miscellaneous Income, Dividends 
and Interest received less charges 
for 1939, $18.00 and 1938, $355.50 266 ,823 .58 228 435,06 
5. Net Profit from ordinary “—0 be- 
fore Federal, State and Foreign In- 
CE ikréboudccccnnandésedde 1,526,778.36 395,531.07 
6. Deduct: Provision for Federal, State 
and Foreign Income Taxes-------- 427 ,628.05 226 572.88 
7. Net Profit from ordinary operations._.... 1,099,150.31 168 ,958.19 
8. Deduct: Reserve for foreign contin- 
Sit Dkcathsbinadicnksnwnss 75,000.00 100,000.00 
9. Net Profit (from ordinary operations 
after deducting Reserve for foreign 
SE ccaccsaxtscovsenstes $ 1,024,150.31 $ 68,958.19 
Add: 
10. Earned Surplus—January Ist......-.- $ 4,784,687.65 $ 5,484,087.52 
11. Earned Surplus before the following 
ES, oii iciti nde titi estate 5,808 ,837.96  5,553,045.71 
Deduct 
12 PE ee ciceatpananauddbene “ seé6beedudsd 199,000.50 
13 Adjustment in connection with the 
conversion of net current assets 
in foreign countries__.......-.-- 235,371.24 10,556.33 
14. Addition to Reserve for foreign con- 
PR ccCai~esasnecandeoees 425,000.00 266 ,807 .63 
15. Losses on sales of investments dur- 
ing the year and adjustment to 
the lower of cost or market value 
of investments held at Decem- 
Bh obatvccenendcbens ane wsedassdese 
16. oe 364,992.00 291,993.60 
a7. Total Charges to Earned Surplus. 1,026,784.12 768 358.06 
18. Earned Surplus—December 31st... ..--- 4,782,053.84  4,784,687.65 
19. Capital Surplus—January Ist (wholly 
Pe tiide éccnsencachiiebbe sadddenauce 768,192.37 
Deduct: 
20. Addition to Reserve for foreign con- 
CC Cibsbbesvseeuetean i andeeneass 768,192.37 
21. Capital Surplus—December 31st (wholly 
are UTNE IIT RR Garo ge 1 a ee a er. en 
22. Surplus—December 3l1st_.....-... -- $ 4,782,053.84 $ 4,784,687.65 
*Including: 
eee ee 493,188.76 469 902.97 
Maintenance and Repairs... .. 715,993 .37 607 ,454.72 
COMMENTS ON INCOME AND SURPLUS STATEMENT 
(See Above) 
Item 1. 1938 was 


Although a 22% increase in sales in 1939 as 
generally in accord with improving business in the lines in which we operate, 
we ex enced some especially enc ng trends. customers re- 
acted favorably to our greater activity in designing and selling. In addi- 
tion, some of our new products made rapid advances. 

Our f Divisions’ sales, despite war conditions, were remarkably 
steady throughout the year. in the United States we had a rising trend 
from the second quarter with a precipitate increase starting in September. 


It was evident, however, by the year-end that the buying on war 
hology had expended its power. 
ces, altho firm, did not rise materially. This, we believe, was 


fortunate both satisfactory customer relationship and for the future 
prospects of the business. 

Item 2. We were successful in maintaining all types of expense in fair 
relation to our volume of business. Thro out the year we continued 
our policy of increasing Fey cy efficiency. We added a number of 

men to our sales force to assist our ex enced nnel in helpful 
and friendly contact with our customers. In the field of ee lic 
ork orld’s 


motion, we maintained successful displays at the New 

air 1939. These we plan to continue in 1940. 

Item 8. During 1939, the sum of $75,000 was added, from the year's 
to the Reserve for Foreign Contingencies. With regard to 
on to this reserve from earned surplus, please note the 


operating profit 
a further additi 
explanation under Item 14. 


a  . 9. Tae ae ts) ating am for hwy of $1,094,160 oan a t im- 
vem , when the com e figure was . q owever, 
the 1939 result was not equal to the 1937 profit of $1,326,080. Of last 


year’s profit, amounting to $2.10 per share, your rs, after a most 
careful consideration, decided it was to the | term interest of every 
element in the business to declare in dividends $.75 share. The - 
plexing foreign and domestic conditions, which make it impossible to gee. 
see accurately the future financial needs of the Company, necessitated the 
saf ding of our working epee 
e earnings of foreign ons were calculated at the average exchange 
rates during the year, except in Germany where the old par of $.238 to the 
reichsmark was used. No foreign ngs which were not transferred or 
fully available were included in the net operating profit of $1,024,150 


Item 13. The lus deduction of $235,371 resulted from ng the 
net current assets our foreign plants at $.80 for the C n dollar; 
$3.50 for ome pened ling and $.238 for the reichsmark. With respect 
to Canada and England, considerably higher rates might have been used. 
Your felt, however, that the rates adopted were in accord with 
sound judgment. 

Item 14. -After 


. careful consideration, it was decided to transfer $425,000 
from Earned Surplus to the Reserve for F Conti es. As will 
be seen by reference to Item 38 on the Balance Sheet, this reserve stood at 
pag ee the end of 1938 and at $2,000,000 at the close of 1939. This 


reserve against which there are no known losses 





COMMENTS ON BALANCE SHEET 
(See Below) 

Item 23. Our cash at December 31, 1939 amounted to $1,600,810 but 
of this $636,358 was in Canada, England and Germany, converted at 
exchange rates of $.80 for the Canadian dollar, $3.50 for the pound sterling 
and $.238 for the reichsmark. In Germany there was at the close of the 
year $380,638. 

B com 24. Securities of $504,000 were entirely United States Government 
onds. 

Item 25. The increase of $565,725 in receivables was in accord with th® 
greater business being done at the end of 1939 as compared with the close 
of 1938. The $200,000 blanket reserve is to cover unforeseen contingencies. 
All known bad debts were absorbed in the year’s operations. 

Item 26. The inventory increase during the year of $504,078 brought 


| our total inventory to $6,805,868. This is felt to be in sound balance with 


the necessities of the business. Obsolete items were eliminated. 

Item 27. Current assets increased during 1939 by $993,254 to a total 
of $11,730,022. The ratio of these assets to the current liabilities (amount- 
ing to $1,478,940, see Item 37) was at December 3lst,7.9to1. The total 
net current assets in Canada, England and Germany (converted at the rates 
of exchange mentioned in Item 13) amounted to $2,446,388, and of this 
amount $1,356,154 was in Germany. 

Item 33. The Company’s total assets increased in 1939 $930,485, to a 
total of $20,427,395. Total net assets (total assets less liabilities) in 
Canada, England and Germany amounted to $5,042,883. 

Item 38. This Reserve for Foreign Contingencies of $2,000,000 (of 
which $768,192 was provided out of Capital Surplus in 1938) does not 
cover any ascertain loss. It may never be required. It is rather a 

rovision against possibilities. Your Directors and the auditors felt that 
n view of world conditions a reserve of this amount represented the 
business judgment. 
GENERAL COMMENTS 

In many ways, both in the United States and abroad, 1939 was a difficult 

year. This fact brought out to an unusual degree the loyalty and high 


uality of the Company’s personnel. For the cooperation and det na- 
t a in all ranks, the Officers and Directors wish to record their deep appre- 
ciation. 
By order of the Board of Directors. 
W. GIBSON CAREY, JR., 


JOHN H. TOWNE, President. 


Chairman of the Board, 
COMPARATIVE BALANCE SHEET 

















ASSETS 
Dec. 31,1939 Dec. 31, 1939 
ty. Ns «na eet ida dealigh aan eames $ 1,600,810.31 $ 1,677,358.56 
24. Marketable Securities—at Lower of Cost 
SP th + -catetagebtidnessneace 504,000.00 504,000.00 
SS. Dintinkcoctnwukbtlidnnccsnne 13,019,344.12 2,453,619.13 
Less: Reserve for Doubtful Accounts.. | 200,000.00 200,000.00 
$ 2,819,344.12 $ 2,253,619.13 
26. Merchandise Inventories—at Lower of 
Cost or Market.-...-......-.-----. 6,805,868.31 6,301,790.39 
27. Total Current Assets... .....ccscccocce $11,730,022.74 $10,736,768.08 
28. meres Saou for Stock and Home 
Pure Pt) . oti utbneinneue 98,467.38 115,448.37 
29. Plant and Epuipment-.-.......-...-.---. 117,018,898.10 16,649,888.25 
Less: Reserve for Depreciation..--.. )} 9,201,510.91 8 754,114.94 
$ 7,817,387.19 $ 7,895,773.31 
30. Investments in and Advances to Sub- 
sidiaries and Other Companies------. 685,480.78 647 ,907 .05 
31. Trademarks, Patents and Goodwill--- 1.00 1.00 
32. Prepaid Insurance, Taxes, etc......_-- 96,035.44 101,012.11 
33. Ws 0 44s cdbnnasbbeauserasneon $20,427 394.53 $19,496,909.92 
LIABILITIES 
Dec. 31,1939 Dec. 31, 1938 
OD OSS ee $ 863,035.21 $ 578,399.46 
35. Dividends Payable January 2nd__..-... 72,998.40 72,998.40 
36. Reserve for Taxes and Other Accruals__ 542,907.08 394,424.41 
37. Total Current Liabilities. ..........-.. $ 1,478,940.69 $ 1,045,822.27 
88. Reserve for Foreign Contingencies- - ---~ 2,000,000.00 1,500,000.00 
39. Capital Stock 
Es cule cédose $25,000,000.00 
(1,000,000 shares of $25.00 par value) 
Issued—486,656 shares.........-- 12,166,400.00 12,166,400.00 


Lnebicet hase ie eden $ 4,782,053.84 $ 4,784,687.65 
$20,427 394.53 $19,496,909.92 


40. 
41. 


TO THE BOARD OF DIRECTORS, 
THE YALE & TOWNE MANUFACTURING COMPANY. 


We have made an examination of the Consolidated Balance Sheet of The Yale 
& Towne Manufacturing Company and its major subsidiaries as at December 31, 
1939, and of the related Consolidated Statement of Income and Surplus for the 
year ended December 31, 1939, have reviewed the system of internal control and 
the accounting procedures of the Company and, without making a detailed audit 
of the transactions, have examined or tested accounting records of the Company 
and its major subsidiaries and other supporting evidence, by methods and to the 
extent we deemed appropriate. As regards the Divisions (branches) located in 
Great Britain and Germany (also the non-consolidated subsidiary in Germany) 
we have accepted the accounts as reported to us by our representatives in these 
countries. 

We also examined the general corporate records of the minor subsidiaries not 
consolidated. The aggregate equities in subsidiaries not consolidated exceed, by 
& moderate amount, the investments in and advances to such subsidiaries, and 
the operating results of these subsidiaries for 1939 have been substantially reflected 
in the Company’s accounts. 

Plant and equipment is stated at $358,634.56 less than cost, after allowing for 
appreciation of land $198,665.70 recorded prior to 1910. The assets are shown 
net after providing adequate reserves aggregating $9,604,698.28 against possible 
losses, depreciation and obsolescence. 

In our opinion, the foregoing Consolidated Balance Sheet and related Consoli- 
dated Statement of Income and Surplus, readin conjunction with the comments 
contained in the President’s report under Items numbered 9, 13, 23, 27, 33 and 38, 
present fairly the position of The Yale & Towne Manufacturing Company at Decem- 
ber 31, 1939, and the results of its operations for the year, in conformity with gener- 
ally accepted accounting principles applied on a basis consistent with that of the 


preceding year. 
BARROW, WADE, GUTHRIE & CO. 
Accountants and Auditors. 


Earned Surplus 











New York, N. Y., March 9, 1940. 








The Financial Situation 


HE dispassionate observer often finds himself 
wondering whether the American people at 
large realize in any but the most vague way the 
extent to which Congress during the past six years 
has steadily enlarged the breadth of the operations 
of the Securities and Exchange Commission and 
the scope of its authority. Congressional investi- 
gations with accompanying public hearings have 
removed the scales from 


men. The business of injecting the hands of the 
Federal Government into the security markets of 
the country, however, began in a relatively humble 
way, and the growth in the scope and variety of 
duties which have been added to those originally 
imposed upon the SEC since its creation in 1934 
to assume security regulatory duties, even then 
deemed to have outgrown the capacity of the Federal 
Trade Commission origi- 











the eyes of many unthink- 


nally chosen as the agency 


Is the Public so Stupid? 


ot op T.4: In its recent statement of policy concerning 
activities of the National regulation of what is known as “stabilizing’”’ 
Labor Relations Board, security prices, the Securities and Exchange 


with the result that in Commission at one point said: 

“The majority of the Commission is not 
larger degree perhaps than yt ee to — that, under <n con- 
is the case with an f itions, all stabilizing should be wholly pro- 
th h N wd rr hibited. Nor is the majority of the Com- 

e other New Dea mission content to allow stabilizing to continue 
agencies or any other of gy pee age ae , 

i seems clear tha e only course open 
the New Deal programs, to the Commission is to adopt regulations 
the National Labor Rela- which oan be revised gee time pe pine as 

: : ole” we see how they actually work. uch regu- 
tions Act and its adminis lations must reconcile, as far as possible, the 
tration are under critical, — nt ote. objectives S aig eon 

4 : purchasers of securities, on the one hand, 
not to say hostile, scrutiny and of preserving the ready flow of capital 
in many quarters. In intoindustry, ontheother. . . . Acloser 
popular thought, at any approach to the ideal than is now achievable 

so, the. heed df may in the future be found in the develop- 

rate, the head and Iront ment of investment banking or other under- 

of the offending in this weting sgottautions pore a mages “4 oy 
. so at e need for stabilizing can su 

case was at first the Board stantially reduced, even entirely eliminated. 

and many of its staff, but But the growth of onion eg od 

. cannot wait upon such a development. on- 
it was not long before the sequently, the Commission has concluded 
wayfaring man, even that its immediate duty under the statute 
though a fool. could see is to meet the situation through regulated 

. SPempg stabilizing, frankly recognizing the experi- 
without difficulty that, mental character of its approach to the 
whatever had been the problem.” 

. £ the Beard. the 1 There are those who appear to be able to 
sins O e board, the law garner a good deal of encouragement from 
creating it and placing Me aeotneiens of the Se ee ge 4 
2 . . that it reveals more understanding of the 
in its hands extraordinarily need on the part of regulatory bodies not 
extended powers needed to hamstring business while professing to 
most careful study. The regulate it than has been in evidence in the 
SEC has been seriously 
charged with exceeding its 
powers and with conduct- 
ing itself in a way not 
in accord with American 
ideas and ideals of free 
enterprise. The latter it 
has certainly done, and if 
the various laws under 
which it now conducts its 
far-flung operations really 


past. 
empower it to proceed as 
that the Commission can do is very likely 


What impresses us most deeply and most 
unfavorably, both in the attitudes of the 
it does, then there is all ray ee a ¢ 
the more reason why the pel oe anands et one arha kata 2; | 


Commission (and the one here under discus- 
Commission’s policies and 


sion is no exception) and the laws under 
which it operates, is the apparent notion 
that the American investor is still clad in 
swaddling clothes, wholly unable to protect 
himself or in any degree worth mentioning 
capable of looking after his own interests. 
To take the case immediately in hand, it 
is known to every one that “stabilization” 
acts should be as closely scrutinized as have those 
of the Labor Board, and why the statutes which 
allegedly direct or empower the Commission to 
proceed as it does should be reexamined. 
It is, of course, obvious that upon the SEC a 
much broader range and variety of duties and 
authority have been placed than is the case with 
the Labor Board. If the latter so obtrusively 


through which to operate, 
has been gradual. It is 
not unlikely, therefore, 
that the public has either 
not come to any definite 
realization of the sweep 
that the movement has 
attained or of the length 
to which the process has 
gone—or else has gradually 
and unconsciously become 
accustomed to it all so 
that what would have ap- 
peared to the man in the 
street as most extraordi- 
nary in 1933 now seems 
natural and logical. But, 
however all this may be, 
the time has certainly now 
come when the whole 
matter cries unto heaven 
for reconsideration and 
reappraisal. 


ing persons concerning the 


The Record 


Let us pause for a brief 
scrutiny of the record. 
When the Securities Act 
of 1933 was proposed and 
adopted seven years ago, 
the public was soothed 
with the advice that 
nothing more was being 
done than to require those 
who planned to offer se- 
curities to the public to 
tell the truth, all the 
essential truth, and 
nothing but the truth con- 
cerning their wares. Ad- 
ministration of the Act 
was at the time vested 
in the FTC which had 
earned a reputation of 
being about as efficient and as reasonable as such 
bureaus usually are. The rank and file, filled with 
stories, some true, some half true, and some cut 
out of whole cloth, about the ‘abuses’ surrounding 
the issue and sale of new securities during the mad 
years of the latter half of the 1920’s, acquiesced, 
even cheered. The public was not told, of course, 
and could hardly have been expected to under- 


know how to protect itself, where protection 
is needed, in such a situation, then nothing 






































regularly occurs upon the public offering of 
securities in this country, and was known 
long before the Commission ever came into 
existence. If the investing public does not 

touches all, or virtually all, branches of business 

and all; or nearly all, individual enterprises, the 

fact is merely attributable to the circumstance that 

all business men are under the necessity of hiring 


stand fully, that even a “truth in securities Act” 
was not easy to frame, that it had been found it 
was virtually impossible to write into an Act,even 
with such simple objectives, all the detailed rules 
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and regulations which the reformers insisted were 
necessary to accomplish the purposes set forth, and 
that a bewildered and poorly informed Congress 
had resorted to the usual easy way out of their 
difficulties by vesting in the administrative agency 
a wide sweep of authority which must almost of 
necessity at a time when “regulation” was a word 
to conjure with, rise to plague us. Neither was the 
public much interested in such “technical” matters 
as those provisions of the new law which turned 
traditional conceptions of civil liability in such cases 
upside down, or with a number of provisions tucked 
neatly away at various places in the law. 

The law went smoothly to the statute book, and 
received wide approval, while those affected by it, 
and those who had looked into the entire matter 
with some care hoped that this would end the agi- 
tation for placing the securities markets in the coun- 
try in a strait-jacket, and that it would be pos- 
sible as time passed to modify and to make more 
reasonable and workable the law which had already 
been adopted. It soon proved that all such hopes 
were utterly without foundation. A drop of blood 
had been placed upon the tongue of the tiger. The 
next year out of the New Deal mill came another 
proposal, this one designed not merely in the inter- 
est of “truth in securities” (although this aspect of 
the matter as related to already existing securities 
was not overlooked) but for the purpose of regulat- 
ing the securities markets themselves, and prac- 
tically every one who took part in such markets. 
This was obviously a gray horse of an entirely dif- 
ferent color. Regulating markets and the operations 
of those who are active in them proved to bea much 
more difficult task. If Congress had found it nec- 
essary in the earlier Act to leave some important 
matters largely to the discretion of the administra- 
tive agent, it now found it convenient at least to 
solve a very large number of the problems with 
which it was confronted by the same simple expe- 
dient of “passing the buck” to the SEC created at 
that time presumably as a result of conviction that 
the tasks now imposed added to those already set 
by the Act of 1933 required the full time and atten- 
tion of an executive bureau. z 


- 


An Acquiescent Public 

Again the public acquiesced, even applauded. 
Many of the rank and file had through their own 
folly during the late 1920’s and immediately there- 
after suffered severe financial reverses in market 
operations which they should never have under- 
taken, and moreover had been heartily fed by a long 
series of scandals, some of them true and some of 
them without foundation, “uncovered” by a Con- 
gressional committee which had long been reveling 
in “revelations.” The measure as it then stood was 
directed chiefly at the stock exchanges, particularly 
the New York Stock Exchange, which was in wide 
disfavor among those who had supposed to their 
sorrow that they could make fortunes by amateur 
speculation during the mad New Era. The provi- 
sion apparently giving the new Commission carte 
blanche to do what it thought best about the large 
volume of over-the-counter dealings attracted rela- 
tively little attention and was not taken very seri- 
ously by most people, to whom it did not at that 
time seem anomalous that the very existence of the 
stock exchanges and their members should be placed 
almost without reservation in the hands of a polit- 
ically appointed and controlled bureau in Wash- 
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ington. None the less there this law stood—and 
stands—a law which would have been regarded as 
completely out of accord with American ideas and 
American traditions as an Ogpu prior to the rise of 
the New Deal psychology. 

More Power 

Even then, however, the end was far away. Con- 
gress in 1935 decided that notwithstanding the ex- 
tensive system of State regulation already in effect 
it must superimpose upon existing regulatory oper- 
ations a vast and most extraordinary Federal reg- 
ulation of the utility industry. The net result was 
the Public Utility Act of 1935, the scope and ex- 
tremes of which are well known, and whom should 
Congress select to administer this sweeping legis- 
lation bristling with delegated powers but the same 
SEC? By this law the Commission is among many 
other things directed to “examine the corporate 
structure of every registered holding company and 
subsidiary company thereof, the relationships 
among the companies in the holding-company sys- 
tem of every such company and the character of the 
interests thereof and the properties owned or con- 
trolled thereby to determine the extent to which 
the corporate structure of such holding-company 
system and the companies therein may be simplified, 
unnecessary complexities therein eliminated, voting 
power fairly and equitably distributed among the 
holders of securities thereof, and the properties and 
business thereof confined to those necessary or ap- 
propriate to the operations of an integrated public- 
utility system,” and by and large to take whatever 
steps seem necessary to give effect to the ideas here 
set forth and others which the Commission may it- 
self generate in the future during its studies. 

The Securities Act of 1933 found its way to the 
statute book amid much criticism of the State De- 
partment for its alleged approval of sales in this 
market of certain foreign obligations. So sensitive 
on this subject of the Government or any of its 
agencies undertaking to pass judgment upon securi- 
ties offered the public were many members of Con- 
gress, and so real was the fear that unscrupulous 
underwriters or others might undertake to sell se- 
curities which had met the requirements of the Act 
of 1933 by asserting that the Government itself had 
approved them, that a provision was inserted in the 
law requiring that the following words be printed 
conspicuously upon each prospectus : 

“These securities have not been approved or dis- 
approved by the FTC (later changed to read the 
Te: by EE eschews company has registered the 
securities by filing certain information with the 
Commission. The Commission has not passed on 
the merits of any securities registered with it. It 
is a criminal offense to represent that the Commis- 
sion has approved these securities or has made any 
finding that the statements in this prospectus or 
in the registration statement are correct.” 

These fears appear, however, to have been forgot- 
ten in 1935 when the Public Utility Act of 1935 was 
enacted, for apart from certain exceptions and other 
restrictions, no registered holding company or sub- 
sidiary thereof may offer new securities to the public 
if the Commission finds that: (1) the security is not 
reasonably adapted to the security structure of the 
declarant and other companies in the same holding 
company system; (2) the security is not reasonably 
adapted to the earning power of the declarant; (3) 
financing by the issue and sale of the particular 
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security is not necessary or appropriate to the eco- 
nomical and efficient operation of a business in 
which the applicant lawfully is engaged or has an 
interest: or (4) the terms and conditions of the 
issue or sale of the security are detrimental to the 
public interest or the interest of investors or con- 
sumers. Clearly, or so it seems to us, if the Com- 
mission fails to find any of these infirmities in the 
securities in question, it can by plain and quite war- 
ranted implication be considered as having found 
that no such infirmities exist, and, if it has in effect 
so found, it has in a very real sense approved the 
securities—regardless of what the earlier Act may 
have said or required. The Commission, at any rate, 
was in 1935 called upon to assume duties wholly 
foreign to those for which it was in 1934 created. 

Meanwhile the control of the Commission over 
the securities markets has been broadened and ex- 
tended, or, if one prefers the Commission’s own in- 
terpretation, clarified and made definite by succeed- 
ing amendments to the Securities Exchange Act of 
1934, notably in 1936 and again in 1939 until now 
not only the exchanges but the individual operating 
in the securities markets, whether or not he is a 
member of any of the exchanges, is plainly and pain- 
fully under the thumb of the Commission, which is 
constantly reminding them all that they must keep 
step to its music. 


Further Extensions 


But even this is not the whole story. In 1938 
Congress undertook a sweeping revision of the bank- 
ruptcy law, and true to its recently acquired custom 
injected the SEC into the matter of reorganizations 
of bankrupt concerns. Its interference, it is true, is 
permissive, and its suggestions are advisory, but it 
has already become active in the field, and no one 
doubts that its influence will be important in a 
good many bankruptcies and reorganizations in the 
future. Again, last year when the so-called Trust 
Indenture Act of 1939 was written, Congress turned 
to the Commission and laid upon it important du- 
ties and endowed it with further powers for that 
purpose, It is furthermore clear enough that the 
Commission is not satisfied with the remarkable 
array of powers it now enjoys or sated by the 
onerous duties and responsibilities already imposed 
upon it. On March 14 Senator Wagner introduced 
still another bill “to provide for the registration 
and regulation of investment companies and invest- 
ment advisers.” A companion measure has been in- 
troduced in the House. The SEC is again in the 
very center of the program proposed. Indeed it is 
understood that the measure was actually drafted 
by the Commission. There can not be the slightest 
doubt that the bill embodies the ideas of the Com- 
mission. Senator Wagner’s proposed law has yet to 
go through the legislative mill, and when it reaches 
the statute books, if it does reach them, specific pro- 
visions may well be rather different from those now 
contained in the measure. For the purposes now in 
hand it is therefore needless to exhaust the reader 
with any extended analysis of its present terms. 
Suffice it to say that here again we have a proposal 
to vest in the SEC powers which would have shocked 
the average man twenty years ago, or even ten years 
ago. 

Where will the tentacles of this octopus ulti- 
mately reach? Is it not time to call a halt? 
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Federal Reserve Bank Statement 


ITH the exception of the continued inflow 
of gold, most changes in the official banking 
statistics this week tended to reduce member bank 
reserves and the idle funds at the disposition of the 
institutions. This is quite in line with expecta- 
tions, for the statement week to March 20 includes 
the heavy initial income tax payment date of the 
calendar year. The Treasury found its balance 
with the Federal Reserve banks sharply higher, 
and there were also material increases of foreign 
bank and other deposits with the regional institu- 
tions. Moreover, currency in circulation advanced 
$21,000,000 to $7,484,000,000. The only note- 
worthy offset to these influences was a further 
addition of $78,000,000 gold to our monetary 
stocks, raising the aggregate to $18,360,000,000. 
Member bank reserve balances declined $182,330,000, 
while excess reserves over legal requirements fell 
$190,000,000 to $5,590,000,000. There is every 
prospect that excess reserves again will climb and 
probably attain new record heights. But the sig- 
nificance of such huge excess reserves as now pre- 
vail is debatable, as an influence upon the imme- 
diate situation. Meanwhile, it remains noteworthy 
that there is no undue demand for credit, either 
for business or stock market purposes. The con- 
dition statement of New York City reporting member 
banks for the week to March 20 indicates a mild 
seasonal demand for accommodation, the business 
loans showing an advance of $9,000,000 to $1,684,- 
000,000. Loans by the same banks on security 
collateral fell $19,000,000 to $485,000,000. 
Sales of United States Treasury securities were 
resumed by the 12 regional banks in the week to 


March 20, after an inactive period of 10 weeks. 
The open market operations, which are known to 
be merely a stabilizing influence upon the general 
market, consisted of a disposition of $2,000,000 
Treasury obligations, lowering the total to $2,475,- 


270,000. All of the reduction took place in bond 
holdings, which fell to $1,342,045,000, while note 
holdings were motionless at $1,133,225,000. The 
Treasury deposited $65,001,000 gold certificates with 
the regional banks, raising their holdings to $15,- 
997,622,000. Other cash of the 12 banks fell only 
a little, and total reserves advanced $63,223,000 
to $16,367 ,742,000. Federal Reserve notes in actual 
circulation increased $13,294,000 to $4,895,048 ,000. 
Total deposits with the regional institutions increased 
$35,060,000 to $13,754,309,000, with the account 
variations consisting of a decrease of member bank 
balances by $182,330,000 to $12,256,250,000; an 
increase of the Treasury general account by $181,- 
106,000 to $707,493,000; an increase of foreign 
bank deposits by $26,374,000 to $390,780,000, and 
an increase of other deposits by $9,910,000 to $399,- 
786,000. The reserve ratio increased to 87.8% from 
87.7%. Discounts by the regional banks fell $1,- 
023,000 to $1,966,000. Industrial advances were 
$75,000 higher at $10,498,000, while commitments 
to make such advances were unchanged at $9,080,000. 


The New York Stock Market 


ONSIDERATIONS of war and peace were the 
dominant factors in the curtailed business 
week of the New York stock market. Leading issues 
drifted lower at the start of the week, when it ap- 
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peared that some progress might be made toward 
a war settlement, but the impression that peace 
maneuvers were in progress did not last long, and 
levels recovered in the mid-week dealings. Trading 
was suspended yesterday on the New York markets, 
in observance of Good Friday. The closing quota- 
tions of Thursday, when compared with those of 
the preceding Friday, show only minor changes, 
most of them faborable to holders. Stocks that 
move directly on the pivot of war or peace set the 
tone of the market. These issues declined last 
Saturday, and small additional losses were noted 
on Monday, owing largely to the Brenner Pass 
meeting of Premier Mussolini and Chancellor Hit- 
ler, but the losses were regained in the subsequent 
sessions. Most active issues closed on Thursday 
above last week’s final figures, but it is noteworthy 
that quotations now are not much above those preva- 
lent just before the start of the European conflict. 

Turnover on the New York Stock Exchange re- 
mains on an extremely small scale, business in the 
four full sessions of this week ranging only between 
500,000 and 700,000 shares. This situation is occa- 
sioning ever more vigorous protests against the sort 
of market regulation exercised by the Securities 
and Exchange Commission. Spokesmen for the 
stock exchanges are increasingly vocal on the sub- 
ject, and they have finally been joined by the under- 
writers of new issues, acting through the Invest- 
ment Bankers Association of America. The need 
for an expansion of financial activity long has been 
obvious, and the specific complaints of market 
spokesmen quite possibly will lead to more reason- 
able regulations, and even to relaxation of the need- 
lessly harsh securities enactments. In all their pro- 
tests, financial spokesmen point out that they do 
not object to reasonable regulation or to the spirit 
of the securities laws, but rather to aspects of Fed- 
eral intervention which are not helpful to investors 
or the public, but still are of such a nature as to 
strangle the markets. These endeavors to modify 
the straitjacket restrictions of the market doubtless 
will prove of more importance, in the long run, than 
the modest price fluctuations of the week now 
ending. 

Activity in the listed bond market also was on 
an extremely small scale this week, with price varia- 
tions of little consequence. United States Treas- 
ury securities strengthened on the peace rumors 
current early in the week, and it is indicative that 
$2,000,000 Treasury bonds were liquidated from the 
open market portfolio of the Federal Reserve banks. 
Best-grade corporate investments were steady. In 
the foreign dollar bond section, Scandinavian issues 
receded, while bonds of all the belligerent countries 
likewise lost ground. Speculative bonds of the do- 
mestic corporate department merely backed and 
filled, without changing their net positions to any 
degree. Commodity markets were affected by the 
same war and peace influences that served as a 
pivot for equities. Wheat and other grains moved 
somewhat higher in the western markets. Copper 
and other base metals showed small changes of no 
importance. The foreign exchanges were dull, save 
for the little business possible in the “free” sterling 
transactions. The British unit, as quoted in the 
free market, continued to fluctuate sharply, but the 
great bulk of transfers naturally occurred under 
the official regulations. More important than any 
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moves in free sterling was a heavy and continued 
inflow of gold in the United States. 

On the New York Stock Exchange 66 stocks 
touched new high levels for the year while 198 
stocks touched new low levels. On the New York 
Curb Exchange 72 stocks touched new high levels 
and 106 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 478,970 shares; on Monday, 512,520 
shares; on Tuesday, 654,119 shares; on Wednesday, 
644,530 shares, and on Thursday, 579,010 shares. 

On the New York Curb Exchange the sales on 
Saturday were 99,990 shares; on Monday, 126,050 
shares; on Tuesday, 156,180 shares; on Wednesday, 
176,635 shares, and on Thursday, 139,875 shares. 

Liquidation got into full sway on Saturday of 
last week, relieving stock prices of about 244 points 
from previous levels. Persistent rumors to the 
effect that efforts toward peace by the warring 
Powers were bearing fruit induced liquidation in 
the securities markets and was the main factor in 
the increased volume of business. Faced with this 
prospect, holders of steel, chemical, aviation, motor 
and munition stocks, reluctant to take any risk, 
attempted to dispose of their holdings, and conse- 
quently weakness in these issues ensued. Frac- 
tional changes marked the opening, and by the first 
hour the peak of the movement was reached. There- 
after, the pace of trading slackened and equities 
presented a firmer tone. On Monday the eyes of 
the world were focused on the meeting of Premier 
Mussolini and Chancellor Hitler at Brenner Pass 
in Italy. Market-wise the conference only added 
to the confusion of thought at present interfering 
with the Exchange’s normal state of business. Dul- 
ness featured the session, and the announcement 
that Atlas Corp., an investment trust, and Curtiss- 
Wright Corp., an aircraft manufacturing concern, 
would merge heightened the activity in the latter 
issue, which had a sales turnover for the day of 
23,600 shares, selling off 4% point to 91%. Other 
shares in the aviation group lifted the list from its 
lethargy and prices at the close were mixed. War 
stocks came into their own on Tuesday with the 
dissipation by Prime Minister Chamberlain and 
others of rumors that peace moves were afoot and 
that the Hitler-Mussolini meeting offered some 
hopes in that direction. Market support immedi- 
ately returned to war shares, and in the afternoon 
prominent steel stocks moved above one point. 
Curtiss-Wright and Atlas Corp. again enjoyed an 
unusual amount of attention by the mutually bene- 
ficial consolidation in prospect. Improvement 
featured the general list, and gains at the close 
far exceeded losses. War influences again held 
sway on Wednesday and pushed stocks still higher. 
Equities more closely associated with war were in 
the limelight, while other issues evoked reasonable 
Interest. A strong tone ruled from the start, and 
persisted right through to the close. With the 
Stock Exchange closed on Friday in observance of 
Good Friday, stocks on Thursday came in for some 
profit-taking, which brought about an irregular 
trend. In a strict sense, trading was of a profes- 
sional character, and issues that heretofore went 
unnoticed received the attention of traders. A com- 
parison of values at Thursday’s close with final 
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quotations on Friday a week ago reveal mixed 
changes, with the edge going to the side of the 
gains. 

General Electric closed Thursday at 385% against 
381g on Friday of last week; Consolidated Edison 
Co. of N. Y. at 31 against 30%; Columbia Gas & 
Electric at 534 against 55g; Public Service of N. J. 
at 42 against 4114; International Harvester at 56 
against 5654; Sears, Roebuck & Co. at 85%% against 
835g; Montgomery Ward & Co. at 535, against 
5342; Woolworth at 4034 against 4114, and Amer- 
ican Tel. & Tel. at 17134 against 17214. 

Western Union closed Thursday at 2214 against 
221% on Friday of last week; Allied Chemical & 
Dye at 179 against 178; E. I. du Pont de Nemours 
at 18534 against 18314; National Cash Register at 
15 against 15; National Dairy Products at 171% 
against 1634; National Biscuit at 2334 against 
2334; Texas Gulf Sulphur at 337% against 3314; 
Loft, Inc., at 31% against 29; Continental Can at 
4614 against 46144; Eastman Kodak at 152 against 
152144; Standard Brands at 6% against 67; West- 
inghouse Elec. & Mfg. at 111 against 111; Canada 
Dry at 21 against 2014; Schenley Distillers at 12% 
against 12%, and National Distillers at 2514 
against 247%. 

In the rubber group, Goodyear Tire & Rubber 
closed Thursday at 225¢ against 22% on Friday 
of last week; B. F. Goodrich at 18% against 185%, 
and United States Rubber at 3414 against 35. 

Fractional changes characterized railroad shares 
this week. Pennsylvania RR. closed Thursday at 
21% against 2134 on Friday of last week; Atchison 
Topeka & Santa Fe at 22 against 22144; New York 
Central at 151% against 1544; Union Pacific at 951, 
against 94; Southern Pacific at 12 against 12; 
Southern Railway at 1514 against 1514, and North- 
ern Pacific at 734 against 75%. 

Steel stocks turned higher the present week. 
United States Steel closed Thursday at 555% 
against 5514 on Friday of last week ; Crucible Steel 
at 3714 against 3514; Bethlehem Steel at 75 
against 7314, and Youngstown Sheet & Tube at 
3934 against 383. 

In the motor group, Auburn Auto closed Thurs- 
day at 114 bid against 11%4 on Friday of last week; 
General Motors at 54 against 5314; Chrysler at 851, 
against 8514; Packard at 4 against 334, and Hupp 
Motors at 3% against %4. 

Among the oil stocks, Standard Oil of N. J. 
closed Thursday at 433 against 435 on Friday of 
last week; Shell Union Oil at 10% against 1034, and 
Atlantic Refining at 225, against 225%. 

Among the copper stocks, Anaconda Copper 
closed Thursday at 28°, against 27% on Friday of 
last week; American Smelting & Refining at 4914 
against 4834, and Phelps Dodge at 36% against 
3614. 

In the aviation group, Curtiss-Wright closed 
Thursday at 101% against 104% on Friday of last 
week: Boeing Airplane at 2134 against 2154, and 
Douglas Aircraft at 82 against 80. 

Trade and industrial reports currently indicate 
only modest changes in the rate of business activity 
in the United States, and not much influence was 
exerted upon the market by the statistics. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
62.4% of capacity against 64.7% last week, 67.1% 
a month ago, and 55.4% at this time last year. 
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Production of electric power for the week to 
March 16 was reported by Edison Electric Institute 
at 2,460,317,000 kwh., against 2,463,999,000 kwh. in 
the preceding week and 2,225,486,000 kwh. in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to March 16 were re- 
ported at 618,985 cars by the Association of Amer- 
ican Railroads. This is a decrease of 2,012 cars 
from the previous week, but a gain of 27,819 cars 
over the similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
Thursday at 1058¢c. against 10114c. the close on 
Friday of last week. May corn closed Thursday at 
565¢e. against 56c. the close on Friday of last week. 
May oats at Chicago closed Thursday at 41%¢c. 
against 405¢c. the close on Friday of last week. 

The spot price for cotton here in New York 
closed Thursday at 10.84c. against 10.90c. the close 
on Friday of last week. The spot price for rubber 
closed Thursday at 18.50c. against 18.31c. the close 
on Friday of last week. Domestic copper closed 
Thursday at 114c. to 1144c., against 114%4c. the 
close on Friday of last week. In London the price 
of bar silver closed Thursday at 20 11/16 pence per 
ounce against 20 15/16 pence per ounce the close 
on Friday of last week, and spot silver in New 
York closed Thursday at 3434c., the close on Friday 
of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.7234 against 
$3.7114 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.11%%ce. 
against 2.108¢c. the close on Friday of last week. 


European Stock Markets 


NLY modest dealings were reported this week 
on stock exchanges in the leading European 
financial centers, with price tendencies uncertain 
everywhere, owing to the difficulties of the war and 
the political outlook. The protracted Easter holi- 
days, which began yesterday, also dampened trad- 
ing enthusiasm. More important than any holiday 
atmosphere, however, was the unsettlement occa- 
sioned by the long talk between Hitler and Musso- 
lini, Monday, and the fall of the French Cabinet. 
Rumors of impending changes in the British Cab- 
inet also were a factor in the markets. The apparent 
trend toward intensification of the aerial and sea 
warfare between England and Germany provided 
still another reason for aloofness on the part of in- 
vestors. The London Stock Exchange struggled, as 
well, under fresh minimum prices for British funds, 
announced last Monday. Although the £300,000,000 
war loan was rapidly oversubscribed, dealings in the 
issue on Monday were at a small discount, and other 
gilt-edged securities likewise were soft. The slack 
was not taken up until Wednesday, and not much 
progress was made in the trading on Thursday, 
which preceded the long suspension for the Easter 
observances. British industrial, mining and other 
issues were similarly dull, on the London market. 
The Paris Bourse was affected by the Cabinet crisis, 
but firmed on Thursday, when it appeared that 
Paul Reynaud had succeeded in forming a Govern- 
ment to succeed the Daladier regime. The Amster- 
dam market was up and down by turns, with net 
changes of little importance. On the Berlin Boerse 
only modest trading developed, with changes of 
little consequence. 
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Hitler and Mussolini 

pews at the request of the German dic- 

tator, Chancellor Adolf Hitler and Premier 
Benito Mussolini met last Monday at the small 
town of Brennero, just inside the Italian border on 
the Brenner Pass, and conferred for three hours. 
Accompanying the two dictators were their respec- 
tive Foreign Ministers, Joachim von Ribbentrop and 
Count Galeazzo Ciano. The reason for this meet- 
ing, and its possible significance, remains to be de- 
termined. The conversation gave rise, however, to 
conjecture on the broadest possible scale, from sur- 
mises that Italy might enter the conflict on the 
. German side, to suggestions of a “peace offensive” 
by the Rome-Berlin axis. Also prominent in the 
rumors that surrounded the meeting were sugges- 
tions of various sorts that Russia might be enlisted 
as a full partner in the axis. The presence of Amer- 
ican Under-Secretary of State Sumner Welles in 
Italy was not neglected by the inventive commen- 
tators, some of whom suggested that the meeting 
was designed to submit the “final” peace terms of 
the German Government to the United States, 
through Mr. Welles. What appear to be the most 
reasonable surmises, however, concern the need of 
the Germans for peace in the Balkans, which are an 
important supply base for the Reich. It is generally 
agreed that Hitler and Mussolini discussed the Bal- 
kan problem at length, possibly with the aim of real- 
izing politically on the diminished Anglo-French 
prestige which follows as an- inevitable consequence 
of the Finnish collapse and the reinforced ability of 
Russia: to exert pressure upon the countries of 
Southeastern Europe. 

The facts of the Hitler-Mussolini conference are 
simple, but authoritative indications are lacking as 
to the course of the conversations. Announcement 
was made in Berlin and Rome, last Sunday, that the 
dictators had departed from their capitals for the 
Brenner Pass meeting. They met at the Brennero 
railway station early Monday and conferred for 
some time in Signor Mussolini’s private car without 
attendants. The two Foreign Ministers joined the 
conversation after a time, and the entire incident 
ended after three hours. The press correspondents 
who shivered in the Tyrolean heights noted that 
Herr Hitler seemed pale and thoughtful when he 
emerged from Signor Mussolini’s car, while the 
Italian dictator appeared to be smiling as he 
escorted Herr Hitler to his own train. No official 
indication was made available regarding this con- 
ference, but tendentious comments of all sorts were 
plentiful, and some of the rumors were highly em- 
broidered by press correspondents. 

The “informed circles” of Berlin endeavored to 
make of the meeting an historic matter, and they 
suggested persistently that a diplomatic move of 
the first magnitude soon would follow. The confer- 
ence indicated, according to such observers, that the 
Rome-Berlin axis was in full working order, and 
probably would be augmented by an Italo-Russian 
agreement which would make the axis a tripartite 
arrangement. That the meeting resulted in a vir- 
tual guarantee of Balkan immunity from Anglo- 
French attacks or maneuvers was confidently as- 
serted in the German capital. The position of Italy 
in the war also was studied, such circles hinted, and 
the impression was conveyed to some press corre- 
spondents that only the time for full Italian par- 
ticipation in the war remained to be decided. But 
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the “informed circles” of Rome failed to see the con- 
ference in a light so favorable to the German cause. 
The meeting was “very cordial,” according to Rome. 
Almost all rumors in the Italian capital suggested, 
however, that the more pacific aspects of affairs 
were prominent, and that Il Duce did not go beyond 
his previous commitments. Reports that Russia 
might be drawn into the axis were considered of 
little significance in Rome. It is noteworthy, more- 
over, that Moscow maintained complete silence re- 
garding the Brenner talk. Some anxiety prevailed 
in London and Paris with respect to the conference, 
owing to the importance of Italy in any Near East 
campaign that the Allies might have in contempla- 
tion, but fears of abrupt developments gradually 
waned in Allied circles as the week progressed. 


Western Europe 


Saget dpe problems centered this week on the 
one war now in progress between the Anglo- 
French Allies and the German Reich, and on the 
general reactions to the Russian victory over little 
Finland. There were endless rumors of peace moves 
in Western Europe, but they failed to bear fruit 
and quite possibly represented nothing more than 
wishful thinking. A long conversation on Monday 
between Chancellor Adolf Hitler and Premier 
Benito Mussolini stirred the imaginations of press 
correspondents, who reported variously that a 
“neace offensive’ was being planned, that Italy 
might enter the war, and that Russia might be 
taken into the Rome-Berlin axis with the aim of 
keeping the Balkans at peace. But no reliable in- 
formation is available as to the substance of the 
Hitler-Mussolini conversation. In Great Britain 
and France the defeat of Finland occasioned pro- 
found unrest and bitter criticisms of war operations 
by the Allies. These stirrings merely carried to 
a new pitch the general dissatisfaction with 
the war of “stalemate” on the Western Front. The 
result, however, was an overthrown Cabinet in 
France, and rumors of important Cabinet shifts in 
England. The great armies on the Continent never- 
theless continued to face each other without im- 
portant action in their great Maginot and Limes 
fortifications. The aerial and sea warfare, on the 
other hand, showed signs of rapid intensification. 

In the long run the recent aerial operations by 
Germans and Britons may well overshadow other 
developments of recent days in the great European 
war, for each side now tends to outstrip the other, 
and this process carries the germ of that indiscrimi- 
nate “total warfare” which must imperil civiliza- 
tion. After a period of relatively quiet scouting 
flights, German fliers appeared in force over Scapa 
Flow late last Saturday, with a score of huge bomb- 
ing airplanes. Although Scapa Flow has been 
abandoned as a naval base, it seems that a good 
part of the British fleet was at anchor there when 
the German airplanes dropped from the skies. 
After the fliers returned, last Sunday, they told of 
direct hits on four British battleships, and of hav- 
ing dropped bombs on three neighboring British 
flying fields in order to prevent pursuit planes 
from taking off. In Washington neutral circles it 
was suggested, Monday, that at least six British 
warships had suffered in this raid. But British 
authorities admitted only that one vessel had been 
damaged, and that one civilian had been killed in 
the raid on the flying field, while 14 persons were 
































Volume 150 


reported injured. The Royal Air Force promptly 
set out on a reprisal flight, Tuesday, and bombed 
the German airplane and naval base on the island 
of Sylt, in the North Sea, until well into the small 
hours of Wednesday. Scores of bombs were 
dropped, and from neighboring Danish territory 
neutral observers reported a great column of fire 
and smoke which, it was surmised, came from a 
munitions dump that a British bomb had destroyed. 
The returning British fliers claimed heavy damage 
to the Sylt base. But this was denied, in turn, by 
the German authorities, who conducted a group of 
American press correspondents over the base on 
Thursday, and the press observers were not able to 
report more than a damaged infirmary building. 
Kast side claimed that its own losses were confined 
to an airplane or two in these expeditions. 
Whether these moves mark the beginning of that 
intensification of the war which most observers pre- 
dicted for the spring remains to be seen. The 
tendency is obvious, however, and it was carried a 
step farther by heavy German airplane assaults on 
ship convoys, Wednesday and Thursday. Berlin 
claimed that no less than nine British warships 
and merchant vessels were struck by bombs, 
Wednesday, whereas London admitted only the 
bombing of three neutral merchantmen in the con- 


voy. Another German raid developed Thursday in. 


which two British ships were severely damaged and 
additional neutrals in the convoy went down. Brit- 
ish anti-aircraft fire accounted for one of the Ger- 
man bombers, according to statements on both sides. 
Sad and serious as these incidents are, they had the 
tendency on both sides of allaying criticism of war 
operations and of stimulating the war fever. The 
raid on Sylt, as a London report put it, acted as a 
“tonic” to the British. A few submarine sinkings 
of merchant ships were reported during the week, 
and French authorities claimed the sinking of at 
least two German submarines. In New York City 
it was noted with keen interest, Wednesday, that 
the luxury liner Mauretania had slipped out of the 
harbor, presumably on a war mission of troop trans- 
portation, and the immense Queen Mary followed 
early on Thursday. These ships were docked here 
at the outbreak of the war, to insure their safety, 
and the departures pointed clearly to a longer and 
more intense conflict than had been anticipated at 
the start. 

Apart from the more emphatic war at sea and in 
the air, the great war this week was a matter of 
diplomacy and of profound repercussions in France 
and England of the defeat of Finland. The German 
press maintained that a new and important diplo- 
matic stroke is a matter of days, and it is fairly 
evident that any such developmént is likely to re- 
late to the Balkans. Warring Germany unques- 
tionably desires peace in the Balkans, since that 
area is its most important supply base, but if Italy 
and Russia are to make any commitments the Reich 
probably will have to pay dearly. It may well be, 
however, that the narrowing of the area of conflict 
through the elimination of the Russo-Finnish bat- 
tlefront will make an Allied attack on Germany 
through the Balkans extremely difficult, if not 
sheer rashness. The increase of German prestige in 
Southeastern Europe was immediately reflected in 
kinder treatment by the Rumanian Government of 
its fascist malcontents, and a greater Rumanian 
willingness to supply the Reich with oil may fol- 
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low. Germany may gain economically, as well as 
politically, from the Russian victory over Finland, 
and this poses ever more sharply the question of 
Allied moves of consequence against the Reich. 
The obvious danger of the present situation is that 
London and Paris, in order to satisfy the home de- 
mand for action, will engage in mass assaults on 
the German Limes line. Military experts are agreed 
that such moves might succeed, if the attacking 
force is sufficiently powerful, but they all contend 
that the cost could be terrific. 

The degree to which the defeat of Finland pointed 
the dissatisfaction of the French and British 
peoples with the course of the great war was made 
plain this week in the fall of the Cabinet headed by 
Premier Edouard Daladier, and persistent calls for 
reorganization of the regime headed by Prime Min- 
ister Neville Chamberlain. In the French Senate, 
M. Daladier received a satisfactory vote of confi- 
dence, late last week, but his appearance before 
the Chamber of Deputies was less fortunate, 
Wednesday. Although the Premier was supported 
by a vote of 239 to 1, he suffered an obvious rebuke 
in 300 abstentions, and the resignations of the 
entire Cabinet promptly were handed to President 
Albert Lebrun. The French President asked M. 
Daladier to form a successor regime, but the former 
Premier declined, and Paul Reynaud, who was 
Finance Minister under M. Daladier, was invited 
to organize a Cabinet. This task was accomplished 
on Thursday, and was generally regarded as a fore- 
runner to French war maneuvers of a different and 
intensified nature. In London severe criticisms 
were leveled at Prime Minister Neville Chamberlain 
and his associates of the Cabinet, especially because 
of the Finnish defeat. Mr. Chamberlain countered, 
Tuesday, with a long statement of the extensive aid 
in materials granted to Finland, but the impression 
nevertheless prevailed that some Cabinet changes 
would be made soon. 


Southeastern Europe 


ELATIONS of the Balkan countries with the 
great warring Powers of Western Europe 

were examined anew this week in the light of the 
changed situation resulting from the Russian suc- 
cess in Finland and the possibility of added 
pressure in behalf of Germany, both economically 
and politically. Much depends, of course, upon the 
real intent of the conversation between Herr Hitler 
and Signor Mussolini last Monday. It is quite 
possible that moves in the Balkans will indicate, 
more clearly than any press rumors, what the two 
dictators agreed upon, if they agreed upon anything 
at all. Important, in this connection, are Ru- 
manian reports that a German “security” offer to 
Rumania was rejected, last Saturday, because the 
attached conditions were “intolerable and impos- 
sible of acceptance.” At the same time, however, 
Rumania released from imprisonment nearly 800 
“iron guards,” or Rumanian fascists, after they had 
taken oaths of allegiance to King Carol. Foreign 
Minister Grigore Gafencu stated, Monday, that 
Rumanian natural resources would not be exploited 
to serve the war aims of anyone. An Italo-Rn- 
manian trade agreements was concluded Wednes- 
day, whereunder sizable supplies of oil will be 
furnished to Italy, and the problem can be posed 
whether Italy really is acting for the Reich. The 
Rumanian oil resources are the principal bone of 
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contention between Germany and the Allies, but 
similar conflicts with respect to other products are 
going on in other Balkan countries, and much 
nervousness is reported as to the effect upon South- 
eastern Europe. All the Danubian countries are 
endeavoring to avoid involvement in the great war, 
which is quite in accordance with German views, 
but not to the liking of Britain and France. The 
outcome of the tug-of-war in the Balkans will play 
an important part in the Allied-German conflict. 


Finland and Scandinavia 


ERMINATION of the Russo-Finnish war has 
permitted the disclosure of some military 
“secrets” of the conflict, and also has made neces- 
sary a fresh survey of the position in which the 
Northern European neutrals find themselves. The 
Finnish collapse still is a matter for debate in Eng- 
land and France, where the repercussions are far- 
reaching. For the Finnish people, however, the 
task of reconstruction now is paramount, and all 
reports indicate that it will be a tremendous under- 
taking. After several days of debate, the Finnish 
Parliament ratified by a vote of 145 to 3 the peace 
which, to all intents and purposes, Moscow imposed 
upon the small Baltic country. This vote, taken 
late last week, was in conformity with the Russian 
stipulations and it furnishes additional evidence of 
the dire effects of the conflict, for the position of 
the country was clearly outlined to the legislators, 
who in some instances were previously inclined to 
vote against the peace settlement. Estimates of the 
Finnish war dead remained at the 15,000 figure 
stated last week by Field Marshal Mannerheim, but 
there is still no satisfactory accounting of the 
wounded and missing. The losses to Finland were 
reported from Stockholm, on a monetary basis, to 
approximate $400,000,000, which furnishes some 
idea of the enormous task of reconstruction now 
faced. Refugees moved in a steady stream, this 
week, from Hangoe, the Karelian isthmus, and 
other areas ceded to Russia, and resettlement of 
the 400,000 to 500,000 people involved will prove a 
difficult problem. But Finland faced the aftermath 
of the conflict with the same rugged courage dis- 
played during its course, and nothing occurred to 
diminish the admiration of the world for this small 
nation. “As we waged war alone,” said Premier 
Risto Ryti, “so we concluded peace alone.” 
Inclusion of Finland in a Scandinavian defense 
alliance appears to be a matter of considerable 
doubt, owing to opposition from Moscow. This 
project drew from the Soviet Union, Monday, for- 
mal assurances that the Kremlin has no further ter- 
ritorial demands to make in Northern Europe. 
Along with this assurance the impression appar- 
ently,was conveyed that Russia would look upon a 
defensive alliance of Norway, Sweden and Finland 
as a move aimed against Russia. The official Rus- 
sian news agency made this clear on Wednesday, 
and the indications now are that the Scandinavian 
countries will accept the Russian view, rather than 
invite a new conflict. The link binding the three 
countries nevertheless is a strong one, which prob- 
ably requires no formal alliance. It was disclosed 
in Stockholm during the week that Swedish aid to 
Finland was an such a scale, during the war, as to 
strip the country of much of its defense armaments. 
“Sweden would have been in a disastrous military 
position,” a Swedish spokesman informed a corre- 
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spondent of the New York “Times,” “if we had been 
involved in war through intervention for Finland, 
owing to the depletion of our stocks to help Fin- 
land.” Vast aid to Finland in the form of military 
supplies also was furnished by the Anglo-French 
Allies, according to Prime Minister Neville Cham- 
berlain, and it thus becomes ever clearer that a 
simple lack of man-power and the destruction of 
Finnish communications by the Russian air force 
determined the course of the conflict. Sweden’s 
Foreign Minister, Christian E. Guenther, expressed 
the view at Stockholm, last Sunday, that a formal 
transfer of Swedish troops to Finland and the 
passage of Allied troops through Scandinavia 
would have made his country the cockpit for the 
larger European struggle. 
Welles Mission 

D” LAYING his departure from Italy for a day, 

presumably in order to learn something of 
the conversations held by Chancellor Hitler and 
Premier Mussolini, Under-Secretary of State Sum- 
ner Welles sailed for the United States on Wednes- 
day and thus concluded his European “fact-finding” 
tour. President Roosevelt’s special emissary found 
the final days of his stay crowded, and possibly 
quite as interesting as his earlier tour of Berlin, 
Paris and London. He called at the Vatican and 
conferred at length with Foreign Minister Ciano. 
Numerous reports from various European capitals 
suggested that Mr. Welles would bring back to the 
United States a series of peace proposals. Some of 
the Rome dispatches went so far as to list the 
points which the German dictator would specify in 
any peace settlement. The impression that the 
Under-Secretary was a “peace emissary” became so 
pronounced that denials of reported peace plans 
were issued by some of the governments concerned, 
and Mr. Welles found it necessary on his own ac- 
count to state, Tuesday, that he has not received 
any peace plan or proposal from any belligerent or 
from any other government, and neither conveyed 
such plans between governments nor is bringing 
any back to the United States. He emphasized that 
his mission is solely one of gathering information 
for the President and the Secretary of State. 

Two other incidents of recent days deserve note, 
since they bear to some degree upon American for- 
eign policy. President Roosevelt asserted last Sat- 
urday that the close of the European war must see 
a “moral basis for peace” established, which will 
recognize brotherhood. The comments were made 
in the course of an address over an international 
radio network, to mark the Foreign Missions Con- 
ference of North America. Queen Wilhelmina of 
The Netherlands also spoke, but contented herself 
with an appeal for a revival of the Christian way 
of life. Mr. Roosevelt, however, declared that the 
coming peace cannot be sound if small nations must 
live in fear of powerful neighbors, and that it can- 
not be a moral peace if freedom from invasion is 
sold for tribute. It is noteworthy that the British 
Prime Minister, Neville Chamberlain, praised these 
comments on Tuesday and asserted that Great 
Britain has taken up arms to attain just such a 
peace as Mr. Roosevelt described. Of some possible 
importance, finally, is an address delivered at To- 
ronto, Tuesday, by United States Minister James 
H. R. Cromwell. In this undiplomatic speech, 
which appears not to have been submitted in ad- 
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vance to the State Department, Mr. Cromwell main- 
tained that the Allies are fighting for the preserva- 
tion of individual liberty and freedom, and he de- 
clared that a German victory would promote the 
establishment of totalitarian regimes everywhere. 
The tenor of this remarkable address well justified 
an immediate outcry in Washington and a demand 
by various members of Congress for recall of the 
over-enthusiastic Minister to Canada. Secretary of 
State Cordell Hull rebuked Mr. Cromwell publicly, 
Thursday, in a telegram pointing out that the 
speech ran counter to instructions of American 
diplomatic representatives. 


Inter-American Bank 


ORMAL endorsement by the United States Gov- 
ernment appears to have been given, on 
March 14, to the proposal for establishing an Inter- 
American Bank with a capital of $100,000,000, to 
be subscribed by the American republics in accord- 
ance with their respective proportions of total dol- 
lar value of foreign trade in 1938. Secretary of 
State Cordell Hull announced the readiness of the 
United States to sign the proposed convention, and 
it is now expected that signatures will be attached 
April 14, which is Pan-American Day. The plan 
for this institution was set forth, after much study, 
by a special international committee on Feb. 7. It 
was then indicated that the proposed Bank would 
have powers to facilitate international investments, 
aid the subscribing countries in solving their cur- 
rency problems, facilitate international clearing 
arrangements, develop industry, agriculture, min- 
ing, finance and commerce throughout the Western 
Hemisphere, make loans to participants in gold, sil- 
ver or currency, and buy and sell obligations of the 
subscribers. 

The broad powers thus set forth for the Bank are 
alarming, and especially so in view of the fact that 
the 1938 foreign trade of the United States exceeded 
the combined foreign trade of all Latin American 
countries, suggesting that the scheme is little more 
than a thinly-disguised device for fresh “foreign 
boondoggling” by the Administration in Washing- 
ton. Ample facilities now are available for the 
performance of all sound and proper banking func- 
tions, and if the new Bank is to be soundly operated 
it can only be through infringement upon existing 
private banking arrangements. An unsound Inter- 
American Bank will be a disservice to all partici- 
pating countries, and especially to the United 
States, as the largest potential subscriber. Mexico 
and Colombia so far are said to have joined the 
United States in willingness to establish the insti- 
tution, which is a sufficient commentary in itself. 


Far East 


| age changes of importance have occurred in the 
Far Eastern situation during recent weeks, 
possibly because the conflict in Europe tends to 
overshadow local developments everywhere. Some 
reports from Tokio have indicated, of late, a desire 
on the part of Japanese leaders to reach a better 
understanding with the United States in particular, 
and also with Great Britain and France. ‘But the 
more militant Tokio Deputies objected so emphati- 
cally to compromising moves, last Tuesday, that the 
Diet session had to be suspended for three hours. 
Nearly two months now have passed since the 
United States-Japanese trade accord lapsed, but 
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trade continues on the old basis, and there is no 
indication of a change in the position. What the 
Kussian attitude will be, now that the Finnish re- 
sistance has been overwhelmed, remains to be estab- 
lished, and it is clear that the Russian victory will 
reverberate in the Far East. Rumors have circu- 
lated from time to time of military clashes between 
Russians and Japanese on the island of Kamchatka 
and along the Manchukuo-Outer Mongolion border, 
but similar skirmishes have been common for years. 
The Japanese militarists are continuing their oper- 
ations in China, but the expansionist tendency 
seems to have been superseded by attempts to hold 
and profit from the areas conquered in recent years. 
Arrangements were announced on Thursday, at 
Nanking, for the formation there of a_ general 
puppet-regime to be headed by the renegade Na- 
tionalist, Wang Ching-wei, to supersede the pro- 
visional puppet-governments at Peiping and Nan- 
king. This Japanese maneuver deceives no one, and 
the Chinese Nationalists continue to fight against 
the invaders. 


Bank of England Statement 


HE usual Eastern currency demand is reflected 

in the Bank’s statement for the week ended 
March 20 which shows circulation up £5,740,000 to 
£540,640,000 which compares with £477,412,043 a 
year ago. As the circulation increase was attended 
by a loss of £20,581 in gold holdings, reserves fell off 
£5,761,000. There was a further shift from private 
to public deposits with the former down £16,810,226, 
and the latter up £14,555,000. Of the reduction in 
private (other) deposits, £15,917 ,618 was from bank- 
ers accounts and £892,608, from other accounts. 
The reserve proportion dropped to 21.4% from 24.2% 
the week previous. Government securities decreased 
£2,715,000 while other securities rose £6,235,173. 
Of the latter amount, £3,999,245 represented an 
addition to discounts and advances and £2,235,928 
to securities. No change was made in the 2% bank 
rate. Below we show the different items with com- 


parisons for previous years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























March 20, | March 22, | March 23, | March 24, | March 25, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation. ___...-.- 540,640,000/477 ,412,043/479,485,220/ 470,526,318) 406,494,228 
Public deposits ----.- 49,484,000] 28,597,050) 15,556,839) 27,908,416) 18,000,366 
Other deposits -_----- 139,873,947) 127,914,005) 145,789,562) 119,553,876) 120,576,184 
Bankers’ accounts_| 98,117,877| 92,205,813/109,142,577| 81,986,129) 83,617,456 
Other accounts 41,756,070| 35,708,192) 36,646,985) 37,567,747| 36,958,728 
Govt. securities _ - - - - 133,639,000) 99,406,164) 105,086,164] 94,549,300) 80,304,996 
Other securities _---.-. 33,221,922; 25,613,442) 26,730,894) 27,106,597) 21,674,112 
Disct. & advances 7,217,565) 3,179,287) 6,635,138) 4,756,238) 4,962,781 
Securities... ..-..-. 26,004,357} 22,434,155) 20,095,756) 22,350,359) 16,711,331 
Reserve notes & coin) 40,684,000) 49,732,703) 47,791,571] 44,092,621) 54,899,406 
Coin and bullion____| 1,323,924/227,144,746|327,276,791|314,618,939)201 ,393,634 
Proportion of reserve 
to Mabilities..._-.- 21.4% 31.7% 29.6% 29.90% 39.61% 
Bank rate_____...-- 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 168s.| 148s. 5d.| 84s. 114d! 84s. 114d! 84s. 11d. 





Bank of France Statement 


HE weekly statement of the Bank dated March 14 
showed notes in circulation at 155,448,000,000 
francs, a decline of 687,000,000 francs in the week, 
compared with the record high, 156,150,000,000 
frances, two weeks ago, and 113,414,534,860 francs a 
year ago. The Bank’s gold holdings now total 84,- 
613,591,055 frances, a slight increase of 1,000,000 
francs in the week, compared with the pre-devalued 
holdings of 97,275,013 ,697 francs two weeks ago and 
87 ,265,942,141 francs a year ago. No change was 
shown in temporary advances to the State, which was 
reduced a week ago from 40,522 ,990,139 francs, owing 
to the retirement of pre-war advances, to 20,349,- 
990,139 francs. French commercial bills discounted 
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fell off 137,000,000 francs and advances against se- 
curities 7,000,000 francs, while creditor current ac- 
counts gained 336,000,000 francs. The proportion 
of gold io sight liabilities rose slightly to 49.62%, 
compared with 55.75% two weeks ago and 63.37% 
last year. Below we furnish the various items with 


comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes | 
for Week Mar. 14, 1940) Mar. 16, 1939| Mar. 17, 1938 








Francs Francs Francs Francs 
Gold holdings ..--- + 1,000,000 | 84,613,591 055 87,265,942,141/55,806 959,832 
Credit bals. abroad_ No change 53,000 ,000 14,902,483 20,387 ,599 


a French commercial 
bills discounted - - 
b Bills bought abr’d 


—~137 ,000 ,000| 11,727 ,000 000} 6,363,996,679|11,001,484,897 
Stcantehmad *69,381,827 744,683,846 826,464,197 
Adv. against secur. - —7,000 000! 3,391,000,000| 3,340,065,825| 3,717,971,274 
Note circulation....| —-687,000,000 155,448 ,000| 113414534,860/ 94, 163,661,035 
Credit current accts.| + 336,000,000) 15,070,000 ,000/ 24,289,670 ,072/23 610,410,383 
c Temp. advances to 

ee eee No change} 20,349,990, 139)}20,627 ,440 ,996|35,353,974,773 


Propor’n of gold on 
hand to sight liab. +0.10% 49.62% 63.37% 47.38% 


* Figures as of Feb. 8, 1940. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the yalue 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. The present value is 23.34 mg. gold to the franc. 

















Bank of Germany Statement 


HE statement of the Bank for the second quarter 

of March showed notes in circulation at 11,555,- 
738,000 marks, a decrease of 168,061,000 marks in the 
quarter, compared with the record high of 11,877,- 
237,000 marks the last quarter of February and 
7,573,761,000 marks a year ago. An increase of 
452,000 marks in gold and bullion raised the total to 
77,711,000 marks, compared with 70,772,000 marks 
last year. Bills of exchange and checks, other assets, 
and other daily maturing obligations recorded de- 
creases of 46,706,000 marks, 212,536,000 marks and 
34,578,000 marks, respectively. The proportion of 
gold to note circulation, 0.67°7, compares with the 
record low of 0.65% the last two quarters and with 
1.01% a year ago. Below we furnish the different 


items with comparison. for previous years: 
REICHBANK’'S COMPARATIVE STATEMENT 





" 
| 








Changes 
for Week |Mar. 15, 1940| Mar. 15, 1939) Mar. 15, 1938 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion..._- + 452,000 ¥1,711 000 70,772,000 70,771,000 
Of which depos. abr’d)__........-.--- 10,572,000; 20,333,000 
Res’ ve in for’neurrency|_____..._____- 5,836,000| 5,536,000 
Bills of exch. & checks —46,706,000 11,621 ‘073, 000 | 7,068,556 ,000 5,180,330,000 
Silver and other coin. .|_............. C432, 034 ,000) 214,849,000, 201,292,000 
Advances.........-.- Dsick acecleaeatabe Mail | ©25,641 :000) 48,128,000 51,020,000 
Investments........-. + 13,851,000, 119,728,000 966,920,000 400 ,592 ,000 
Other Assets........ —212,536,000| 1,589,822,000|1,291,300,000| 725,353,000 
Liabilities— 
Notes in circulation..| 168,061,000) 11,555,738,000|7,573,761,000 4,949,486 ,000 
Oth. daily matur. oblig) —34,578,000| 1,554,396,000| 964,419,000) 823,134,000 
4 | el eae: ©677,462,000| 463,736,000; 197,832,000 
Propor’n of gold &for’n 
curr. to note circul’n +0.02% 067% 1.01% 1.54% 





a “Reserves in foreign currency” and ‘ —— abroad” are included in “Gold 
oie and bullion.’’ c Figures as of Feb. 23, 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 



































Rate in Pre- Rate tn Pre- 
Country | Effect Date ttous Country Fffect Date otous 
Mar22| Effective Rate Mar22| Effective Rate 
-- 3% ~¥ H — 3s ene ont & Aug. +4 1939} 2 
és an. ungary...| 4 Aug. 1935, 4% 
Buigaria...| 6 Aug 151935} 7 al 3 Nov. 28 1935} 3% 
Canada....| 234 |Mar.111935}  _. /|/Italy...__- 4% |May 18 1936] 5 
Chile...... 3 Dec. 16 1936) 4 Japan -...- 3.29 |Apr. 7 1936] 3.65 
Colombia..| 4 July 181933) 5 Java......| 3 Jan. 141937} 4 
Csechoslo- Lithuania..| 6 July 151939) 7 
vakia ...| 3 Jan. 11936) 3% oroceo...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939} 3% 
Denmark ..| 5% |Oct. 101939) 4% |/Poland___. 4% |Dee. 17 1937] 5 
Eibabace« 3 June 30 1932) 334 ||Portugal...| 4 Aug. 111937; 4% 
Engiand...| 2 Oct. 26 1939} 3 Rumania _.| 3% |May 51938] 4% 
Estonia....|; 4% j|Oct. 11935) 5 SouthAfrica} 3% |May 151933) 4% 
Finland ...| 4 Dee. 31934) 4% |/Spain..... °4 Mar. 29 1 5 
France ....| 2 Jan. 41939) 2% |/Sweden....| 3 Dec. 15 1939} 2% 
Germany ..| 4 |Sept.22 1932| 5 }}Switzerland 1% |Nov. 26 1936] 2 
Greece . 6 Jan. 41937) 7 Yugosiavia.! 5 Feb 11935' 6% 





© Not officially confirmed. 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Thursday were 11-32%, as against 

1 1-32% on Friday of last week and 1 132@1 1-16% 

for three-months’ bills, as against 1 1-329 @1 1-16% 

on Friday of last week. Money on call at London 
on Thursday was 1% 


New York Money Market 


EALINGS on the New York money market 
remained dull this week, with rates unchanged 
in all departments. Hardly any business was done 
in bankers bills or commercial paper, owing to the 
small supply of such instruments. The Treasury 
sold last Monday a further issue of $100,000,000 
discount bills due in 91 days, and awards were 
either at par or slightly above par, which means 
that the Treasury again was paid to borrow. ‘This 
of course, is not a money market phenomenon, but 
merely a reflection of tax situations in certain 
Western States. Call loans on the New York 
Stock Exchange held to 1% for all transactions, 
while time loans were again 114% for maturities to 
90 days, and 114% for four to six ‘eaathe datings. 


New York Money Rates 


B ggensenng in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week, with the 
demand in excess of the supply. Ruling rates are 
54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown no change this week. The demand 
has been good, but there has been no increase in 
the supply of prime bills. There has been no change 
in rates. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are %% bid and 7-16% asked: 
for bills running for four months, 9-16°% bid and 
16% asked; for five and six months, 54% bid and 
9-16% asked. The bill buying rate of the New 
York Reserve Bank is 44% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Mar. 22 Established Rate 
1 Sept. 1, 1939 1% 
1 Aug. a. 1937 1% 
1% Sept. 4, 1937 2 
1% May 11, 1935 2 
1% Aug. 27, 1937 2 
*1% Aug. 21, 1937 2 
*1% Aug. 21, 1937 2 
Gb Me decccncsnccoccos *1% Sept. 2, 1937 2 
Minneapolis... ...........-. lig Aug. 24, 1937 2 
*1% Sept. 3, 1937 2 
*1k% Aug. 31, 1937 2 
1% Sept. 3, 1937 2 
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Course of Sterling Exchange 


TERLING exchange in the New York market 
is on the whole ruling steady,, although fluctua- 
tions are still wide enough to indicate nervousness 
in trading. The volume of transactions must con- 
tinue limited in the free markets until after the 
close of the war, it is generally believed. On Satur- 
day last and again on Monday the free market rate 
moved up from the extreme lows recorded on Friday 
of last week, when cable transfers sold down to 
$3.69°¢, the lowest since April 19, 1933, the day 
the United States Government announced an em- 
bargo on gold exports. The slightly higher level of 
quotations this week is due to the cessation of the 
selling pressure manifest since March 5. The range 
for sterling this week has been between $3.701% and 
$3.7714 for bankers’ sight bills, compared with a 
range of between $3.69%< and $3.8934 last week. 
The range for cable transfers has been between 
$3.7034 and $3.7734, compared with a range of 
between $3.695¢ and $3.90 a week ago. 

The official rates fixed by London are as follows: 
New York cables, 4.0214-4.0314; Paris checks, 
17614-17624 (2.2883 cents buying); Amsterdam, 
7.53-7.58; Canada, 4.43-4.47; Australia, 3.2150- 
3.2280; New Zealand, 3.2280-3.2442. Berlin is 
not quoted. Italian lire are unofficially quoted in 
London at around 77.50. 

An indication of the firmer control which London 
has exerted over the sterling situation is seen in 
the discount on forward sterling in the free market. 
Currently 90-day sterling is quoted at 224 points 
discount from the basic cable rate, the most favorable 
quotation since the beginning of the war. In October 
the 90-day rate was six points under spot. 


There is nothing essentially new in the sterling 
situation since the British control announced on 
March 9 the tightening of restrictions on the use 


of free sterling. The break in the pound which 
followed announcement of the British plan to control 
foreign exchange and build up a reservoir of foreign 
moneys for purchases of war necessities in the 
United States and certain other countries reached 
its widest extent on Firday, March 15. 

As noted here last week, the restrictions speci- 
fied by the British control require payment for 
exports of rubber, tin, jute, and jute products, 
whisky, and furs to be made in dollars where made 
to the United States and in the national currencies 
of Belgium, The Netherlands, Switzerland, and all 
the South American countries except Argentina. 
The new ruling is effective as of March 25 and all 
foreign exchange obtained by British exporters must 
be turned over to the Bank of England in exchange 
for sterling at the official London rate. 

On March 20 R. F. Loree, Vice-President of the 
Bankers Trust Co., who is Chairman of the Bankers’ 
Committee on Foreign Exchange, announced the 
receipt of advices from London confirming reports 
that the British authorities require that all sterling 
credits, no matter where available, should be routed 
through London. The inference in foreign exchange 
circles was that the British exchange control desires 
to keep a closer check on payments throughout the 
British Empire in sterling and foreign currencies. 

The London representative of the Bankers Trust 
Co. of New York on March 20 cabled as follows: 

“In view of sterling credits opened by institu- 
tions in non-sterling areas requiring previous registra- 
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tion with the Bank of England, all such credit 
openers shall be advised that henceforth these credits 
must be routed via London and not direct to bene- 
ficiary. Present procedure by American banks of 
the issuance of mail credits is permissible provided 
the Bank of England registration number is inserted 
on credit. It is preferable that credits issued on 
banks in Great Britain outside of London be routed 
to London although this is not absolutely essential.” 

While the turnover in the market is perhaps more 
limited than at any time in the history of sterling- 
dollar trading, it should be noted that every de- 
cline in sterling represents a liquidation by domestic 
and foreign holders, whereas every advance in the 
price of the pound in the open market indicates 
a halt in the liquidation process and frequently a 
resumption of buying of the pound. 

The nervousness in trading, it is reported, is often 
reflected in fluctuations of 4% cent or more between 
transactions. Prior to the World War such a wide 
fluctuation occurred only as a signal of major 
seasonal commercial trends. 

From this side it is easy to observe the greater 
extent of British imports due to the vast amount 
of money spent here on airplanes and other arma- 
ment needs. But it is more difficult to realize the 
strenuous efforts which the British authorities and 
business interests are constantly making to expand 
their exports not only here but particularly in 
South America and other foreign countries. 

The fact that foreign governments have been 
obliged to spend more than $200,000,000 a month 
here almost from the beginning of the war is readily 
understood, for although the foreign purchasers are 
described in general terms it is apparent that Great 
Britain and France are chiefly responsible for these 
record expenditures. No figures are available with 
respect to British exports beyond February, but 
foreign trade observers constantly assert that the 
tonnage, as distinguished from the money value, 
of Great Britain’s exports shows steady expansion. 
Board of Trade figures for February reveal total 
exports of £39,830,000; total imports £95,630,000, 
and excess of imports £55,800,000. 

Intensification of Great Britain’s efforts to bolster 
its export trade and thus obtain foreign exchange 
vital to financing the war was forecast on March 5 
with the publication of an official ‘‘White Paper” 
dealing with the newly created Export Council. 
The document emphasized that the Counci’s task 
of increasing exports is “so vital a factor’ to the 
Allied powers that no measure “should be excluded 
from consideration.’”’ Export groups are being set 
up in all industries concerned. A major emphasis 
of the new trade drive is being placed on the South 
American markets which are recognized by the 
British authorities as an extremely valuable outlet 
for British products. The development of Latin 
American trade is likewise regarded as most helpful 
from the viewpoint of foreign exchange. It is 
understood that the British are also intensifying 
attempts to develop further trade with the United 
States and in this respect they are concentrating 
on specialties. 

In so far as Great Britain is able to offset imports 
from South America by exports there, the need 
is eliminated for using any part of the British gold 
supply. The United States does not offer the same 
prospective advantage. Increase of British exports 





1830 


to South America is facilitated by reason of the fact 
that British nationals have a predominant interest 
in South American securities and industries. 

In line with its export expansion efforts Great 
Britain on March 18 signed a new commercial 
treaty with Spain. The agreement will enable 
Spain to obtain not merely large quantities of 
coal, machinery, and such needs from England, 
but equally important products from the “sterling 
area,” which includes the more than 30 countries 
comprising the sterling bloc. 

The confidence of the British public in the general 
outlook was shown by the oversubscription this 
week to the £300,000,000 British war loan. An- 
nouncement of the oversubscription was made on 
March 18 before the House of Commons by Sir 
John Simon, Chancellor of the Exchequer. The 
total amount subscribed was not made public and 
it was thought unlikely that it will be published 
in the future, as the Treasury does not generally 
make such announcements. 

It is the plan of the British Government to keep 
interest rates as near as practicable to the present 
level as represented by the 3% war loan. Sir John 
Simon expressed his approval of this level and his 
remarks indicated that the possibility that the 
Government may seek to borrow for a long term 
at still cheaper rates in the future is ruled out. 
The World War was financed on a 6% basis. 

Call money against bills is in supply at 34%. 
Discount rates are unchanged from the past several 
weeks, with two- and three-months bills at 1 1-16%, 
four-months bills 14%, and six-months bills 13-16%. 

Canadian imports of certain types of products 
from the United States will continue at high levels 


as the magnitude of the war increases, according 
to the current issue of the Bank of Nova Scotia. 
‘‘As a supply base for the Allies,’”’ the bank says, 
“Canada will require a large and consistent flow 
of equipment, machinery, and industrial raw ma- 


? 


terials and fuels from across the border. . . . 

A regulation of the Canadian foreign exchange 
control instituted on March 12 to the effect that 
all exports of Canadian goods must be paid for 
in foreign exchange is understood to have caused 
a decrease in demand for Canadian dollars in the 
open market in New York. This is said to explain 
the high discount as against the official discount 
of 914%. Montreal funds ranged during the week 
between a discount of 1834% and a discount of 18%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended March 13, 1940. 


GOLD EXPORTS AND IMPORTS, MARCH 7 TO"MARCH 13, INCL. 
Imports Exports 

*$1,878,060 

52,596,783 





$54,474,843 
Detail of Refined Bullion and Coin Shipments— 
$5,730,114 
4,267 ,641 
30,618,732 
2,352,922 
475,679 
5,797 ,435 
70 


* Chiefly $146,066 Canada, $161,870 Nicaragua, $634,502 Mexico, 
$142,215 Chile, $539,350 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended March 13 by $1,088,714. 

The latest monthly report of the Department of Commerce showed that 
—— gold was held under earmark for foreign account as of 

eb.29. 


Referring to day-to-day rates, sterling exchange 
on Saturday last recovered from the extreme lows 
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of the previous close. Bankers’ sight was $3.71@ 
$3.7314, cable transfers $3.7174@3.74'%. On Mon- 
day the rate in the free market moved up in limited 
trading. The range was $3.74@$3.7714 for bankers’ 
sight and $3.7414@$3.7734 for cable transfers. 
On Tuesday trading continued limited. Bankers’ 
sight was $3.75@$3.7614, and cable transfers 
$3.7514@$3.7614. On Wednesday sterling suffered 
a sharp decline. The range was $3.7114@$3.7334 
for bankers’ sight and $3.7114@$3.74 for cable 
transfers. On Thursday the market continued 
limited with rates steady. Bankers’ sight was 
$3.7014@$3.7214; cable transfers $3.7034@$3.7234. 
On Friday the market was unchanged in all im- 
portant respects. The range was $3.7214@$3.7314 
for bankers’ sight and $3.7234@$3.73'% for cable 
transfers. Closing quotations on Friday were $3.7214 
for demand and $3.7224 for cable transfers. Com- 
mercial sight bills finished at $3.71), 60-day bills at 
$3.7014, 90-day bills at $3.70144, and seven-day 
grain bills at $3.7114. Cotton and grain for payment 
closed at $3.71. 


Continental and Other Foreign Exchange 
HE French franc situation shows nothing essen- 
tially new since the decrees of Feb. 29 de- 
valorizing the gold holdings of France at 23.34 
milligrams gold, 0.9 fine, per franc, compared with 
27.5 milligrams since Nov. 13, 1938. The November 
revalorization resulted in a franc parity of approxi- 
mately 2.653 cents and the quotations for the franc 
prevailing in the New York market remained around 
this figure until the outbreak of the war in September. 

Doubtless the devaluation in February would 
have resulted in a lower france than the current 
average rates but for the fact that the frane is now 
anchored to sterling by reason of the close economic 
and financial arrangements existing between Lon- 
don and Paris. The London official rate continues 
at 176.50-176.75, equivalent to a buying rate of 
2.2883 cents in terms of the United States dollar. 

The resignation of the Daladier Cabinet on 
March 20 had no effect upon the French unit, 
owing entirely to the relation between the franc 
and the pound. The decline of the franc on Wednes- 
day to a low of 2.10 cents merely reflected the 
pressure on sterling. Were it not for the link to 
sterling the franc would have declined sharply after 
Feb. 29 and again following the resignation of the 
Daladier ministry. 

Paris press dispatches this week state that the 
French Employers’ Federation is circularizing its 
members, pointing out the opportunities for economic 
cooperation resulting from the recent Anglo-French 
agreements. Points stressed are: Sharing of mar- 
kets left free by the disappearance of German, 
Polish and Czech competition which existed before 
the war; promotion of cooperation: through price 
agreements; coordination of raw material purchases; 
through agreements limiting imports from third 
countries with a view to reducing loss of foreign 
exchange, and through the exchange of patents and 
processes and sharing of certain orders. 

Belgian currency is ruling steady, well above 
par of 16.95 for the spot rate. The discount on 
future belgas has also narrowed considerably from 
recent weeks. Currently 90-day belgas are at a 
discount of 25 points under spot. Last week the 
discount was 35 points and early in February was 
as high as 50 points. One reason for the firmness 
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in the begla is the increased confidence as to the 
safety of Belgium and Holland from invasion. 
Officials of both countries are now seriously con- 
sidering a broad program for Belgian-Dutch eco- 
nomic coordination which apparently anticipates 
the ultimate goal of a customs union. 

The London check rate on Paris closed on Friday 
at 176.50@ 176.75, against 176.50@176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.11 and cable transfers at 2.11%, 
against 2.10 and 2.103. Antwerp belgas closed at 
17.0314 for bankers’ sight bills and at 17.03% for 
cable transfers, against 16.98 and 16.98. Italian 
lire closed at 5.05 for bankers’ sight bills and at. 5.05 
for cable transfers, against 5.05 and 5.05. Berlin 
marks are not quoted in New York, nor is exchange on 
Czechoslovakia or on Poland. Exchange on Bucha- 
rest closed at 0.50 (nominal), against 0.50 (nominal). 
Exchange on Finland closed at 1.80 (nominal), 
against 1.70 (nominal). Greek exchange closed at 
0.70 (nominal), against 0.71 (nominal). 

—~e—— 

XCHANGE on the countries neutral during the 
war of 1914-1918 presents no features of im- 
portance affecting the foreign exchange situation. 
While these currencies are no longer closely linked 
to sterling, quotations for the units are exceptionally 
steady in both the New York and London markets. 
The Holland guilder, like the Belgian unit, shows 
a greatly reduced discount on future guilders. 
During the week ended March 9 the discount on 
90-day guilders was generally around 55 points 
under spot, while currently it is 28 points. All 
the Scandinavians are firm and unchanged from 
last week and this trend is expected to continue 

in the immediate weeks ahead. 

The Swiss france has been steady for a long time, 
although the trade outlook of Switzerland is ob- 
scured by the disturbed conditions in Europe. 
Swiss imports during the first four months of the 
war were 26% more than in the’ corresponding 
period during 1938, while exports showed a 22% 
decline. For the full year 1939 Switzerland had 
an import balance of 592,000,000 Swiss francs, 
against 290,000,000 francs in 1938. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.10, against 53.10 on Friday of last week; cable 
transfers at 53.10 against 53.1114; and commercial 
sight bills at 52.90, against 52.95. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.4214 and 22.4214. Copenhagen 
checks finished at 19.32 and cable transfers at 19.32, 
against 19.32 and 19.32. Exchange on Sweden closed 
at 23.84 for checks and at 23.84 for cable transfers, 
against 23.84 and 23.84; while checks on Norway 
closed at 22.73 and cable transfers at 22.73, against 
22.73 and 22.73. Spanish pesetas are nominally 
quoted at 10.15, against 10.15. 

—_—— 

XCHANGE on the South American countries 
presents no new trends from those of recent 
weeks. For the most part exchange in all these 
countries operates under strict import and export 
control. In the free markets rates are largely 
governed by the course of sterling but hardly reflect 
variations in the pound as registered in the New 
York market. Almost without exception the South 
American currencies reflect improved export balances. 
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The Argentine unofficial or free market closed at 
23.60@23.61, against 23.50 on Friday of last week. 
Brazilian milreis are quoted at 5.15, against 5.15. 
Chilean exchange is quoted at 5.17 (nominal), 
against 5.17. Peru is nominally quoted at 18.00, 
against 18.00. 

eudiioua 
XCHANGE on the Far Eastern countries con- 
tinues to follow familiar trends. These cur- 
rencies move in general in harmony with sterling, 
although the Hongkong dollar and Shanghai yuan 
are often adversely affected by local conditions 
arising out of the Japanese-Chinese conflict. The 
Japanese yen. continues pegged to the United States 
dollar. 

Recent Tokio news reports state that besides 
recovering its export trade, which alone can provide 
the foreign currency which Japan urgently needs, 
the Japanese Government is endeavoring to widen 
commercial relations in other countries and to 
lessen its dependence on the United States. The 
Japanese Planning Board is seeking ways and 
means to reduce certain imports, especially scrap 
iron, now largely obtained in the United States. 
Japan and Argentina have agreed to fix their mutual 
trade at 30,000,000 yen each annually, an increase 
of 33% over 1939 business, but 35% under the 
trade prior to the undeclared war with China. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 231% against 23.00; Shanghai at 6.50, 
against 6.61; Manila at 49.80, against 49.80; Singa- 
pore at 47°%, against 47°; Bombay at 30.25, against 
30.25; and Calcutta at 30.25, against 30.25. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of—| 1940 1938 «=| =—1937 1936 





£ £ £ £ 
*669,508 024, 327,276,791) 314,618,939) 201,393 
242,674,760 , ’ , , ’ , 52 ,603, 
b3,385,000 3,00 
90,1 
42 


England... 634 
a 37 
"575,200 
000 

‘5 
"425,000 
000 
20. 


1 
Net 


Nat. Belg. 


575, 
7 
5,000 
58 ,057 
, , , , 9 5, 
Switzerland , 187; ,500, 868, ,522, 48 
00 


7 

1 

7 

5 
42 
109, 
897 


5 
2 
000 
5 
000 
Sweden-__. ,872, 055, ,299, 635, 23 
Denmark _. 555; 542, 550, 6,554,000 
6,602 ,000 
908 


Norway ... 




















Total week.| 636,485,268 1,098 ,826 ,879)1,100, 5 
Prev. week.' 637,859,047 1,074,734,545| 1,098,981 ,359'1,099,032,641 


* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,323,924 equivalent, however, to only 
about £669,508 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany include ‘“‘deposits held abroad’ and “reserves in foreign cur- 
rencies."” c As of April 30, 1938, latest figure avaliable. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France has been revalued in the current 
statement of the Bank (as of March 7), in accordance with the decree of Feb. 29, 
1940, at the rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest re- 
valorization the value of the Bank’s gold holdings was calculated, in accordance with 
the decree of Nov. 13, 1938, at 27.5 mg. gold, 0.9 fine, per franc; previously and 
subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine 


per franc; before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior 
to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound 
sterling at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling). 
the sterling equivalent of 349 francs gold in the Bank of France is now just about 
£1; at 27.5 mg. gold to the franc the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 mg. 
about 165 franes per £1; when 65.5 mg., about 125 francs equaled £1. 














1832 
Up North 


One or more of the neutral countries of northern 
and north-eastern Europe have been centers of the 
world’s attention, if not its preoccupation, since the 
war began. If the conflict continues to be ruth- 
lessly economic in character, there is no doubt that 
they will play, unwillingly, important roles owing 
to their geographical position. The varied progress 
they have all made, especially since the last war, 
because of the enterprise and energy of their peo- 
ples, merits the goodwill of the rest of the world. 
The economic systems they have developed all de- 
pend to a great degree on foreign trade or on ser- 
vices rendered by them in international transporta- 
tion or both. All of them went especially far in co- 
operating with the League of Nations to further the 
principle of “collective security.” It was only com- 
paratively recently, after it had been made clear 
that this principle was not sufficiently widely ac- 
cepted by the mighty to be of practical value, that 
these smaller nations began seriously to look else- 
where for their safety. 

In the case of all these countries their defense 
forces have been based on small professional armies 
with conscripts receiving military training varying 
according to the division, and supplemented by from 
one to four short periods of further training in later 
years. Until fairly recently the period of training 
of an infantry conscript in Holland was 54% months, 
Denmark 5 months, Sweden 4 months and Norway 
72 days with three additional periods of 24 days in 
subsequent years. The number of conscripts was, 
moreover, in each country relatively small. Since 
1937 the size of these conscript armies and the pe- 
riods of training allotted the conscripts have been 
increased. Sweden, for instance, made provision for 
the training of about 41,000 men annually, and in- 
creased the period of training for infantrymen to 
175 days, with corresponding increases for the spe- 
cial arms. 

It is significant that Belgium and Finland, which, 
unlike their sister nations of the Oslo Group were 
forced to participate -in the last war, have long 
provided more extended periods of military training 
for larger numbers of their young nationals than 
did the other members of that group. 

Profiting by her experience in connection with 
the last war, for which her adoption of compulsory 
military training in 1913 came too late to be of 
much practical value, Belgium as far back as the 
nineteen-twenties gave annually over 50,000 of her 
young men a minimum of 10 months training, sup- 
plemented by two periods of six weeks in later 
years. Given the good human material available, 
Belgium thus had a fairly large body of reserves 
with probably sufficient training to meet the exigent 
intricacies of modern mechanized warfare, when in 
1936 she doubled the term of military service and 
intensified her construction of frontier defenses. 
These latter included the fortifying of the King 
Albert canal, a commercial waterway roughly 
paralleling the Dutch frontier, and so built with 
high banks that, now that it is strengthened with 
military dispositions, it constitutes a formidable 
defense against invasion through Holland. 

Finland, also, began early to give her young men 
adequate military training. Already in the nine- 
teen-twenties the minimum period of military train- 
ing there was 12 months, followed by occasional 
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brushing up in subsequent years. About 25,000 men 
went through this discipline annually. This is a 
somewhat larger proportion than obtained similar 
training in Belgium, in those days, since Belgium 
has over twice the population of Finland. As early 
as 1934 Finland intensified her defense prepara- 
tions: enlarging her conscript army, supplementing 
it with volunteer Civic Guards and continuing her 
work on the Mannerheim Line and other fortified 
areas. During the ten-year period, 1928-1937, 19% 
of Finland’s state expenditures were for defense. 

Thus, with the more recent added stimulation of 
defense activities, Finland had, taking into consid- 
eration comparative wealth and population figures, 
done more than even Belgium, and certainly a great 
deal more than the other members of the Oslo Group 
towards national defense. Yet, she has been the 
only one so far to be invaded: obviously, not be- 
cause of this preparation, but because Soviet Russia 
felt confident that she could attain her objective— 
allegedly, the placing of the defense of Leningrad on 
a more secure basis—without paying too great a 
price. Whether the price paid was too great we do 
not yet know. Marshal Mannerheim has been quoted 
as saying that the Finns have lost in the 344 months 
war 15,000 men and estimated that the Russians 
had lost 200,000. These figures, if accurate, are a 
tribute to the effectiveness of Finland’s gallant re- 
sistance, as they are out of line with the usually ex- 
pected greater proportion of the attacker’s losses: 
three to one. But such proportional figures are 
illusory since the Russian break through the Man- 
nerheim line over the Karelian Isthmus was the first 
time on record that the “infiltration attack” system, 
developed during the last war, had to meet an area 
fortified according to the more recently devised 
principles of military engineering. Moreover, in re- 
lation to the respective populations the Finnish 
losses were 1 in 25 and the Russians 1 in 850. 

It seems likely that, if the price paid by Soviet 
Russia proves too great it will be so in the field of 
imponderables, and more especially within her own 
confines. Among foreign experts, Russia’s military 
prestige, especially on the attack, has long been not 
very great, when compared with first class powers 
such as France, Germany and Great Britain, al- 
though all three have pleaded for Russian military 
co-operation. Moreover, if the views of the well- 
known military expert Major George Fielding Eliot, 
expressed in last week’s “Life” are symptomatic, 
there appears to be a disposition to consider that 
Russia’s real attack began on February 1, and that 
the operations during the two preceding months 
were in the nature of a try-out. This view dove-tails 
with the earlier reports of the inadequate personal 
equipment of many of the troops sent to the front 
by Russia in the early days of the campaign, and the 
fact that considerable numbers of them appeared to 
come from almost semi-tropical regions of Asiatic 
Russia remote from the political nerve center of 
Moscow. On the other hand in January our papers 
began to publish reports that first-class troops from 
the Moscow area were being sent up and within a 
month and a half of their apparent advent the war 
was over. 

But the Russian people themselves would feel the 
loss of prestige and disgust over the price paid by 
Russia which would count most in augmenting its 
amount in the field of imponderables. While there 
have been some indications that resentment and dis- 
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satisfaction exist among the Russians over recent 
events, we are yet not in position to know how seri- 
ous and wide-spread they are. Most peoples are 
willing to stretch a point or two on the question of 
costs when their Government has succeeded in at- 
taining its objective in war. It is quite possible, 
however, that later events may prove that, in com- 
bination with other factors, the price paid by the 
Stalin regime in the loss of the confidence of its 
supporters has been very great indeed. For the 
Stalinists in participating to the extent they have 
in this European war have embarked on an adven- 
ture out of which they may not come as cheaply as 
they seem to expect. 

It appears probable that if Finland gained any- 
thing by her heroic resistance, she did so in the 
moral sphere. “No one shall strike me impunibly” 
is an ancient maxim that contains more sound 
human value than such aphorisms often do. Par- 
ticularly is this true when, as in the case of Finland, 
the votary of that maxim continues, without too 
great a loss of strength, to exist after applying it in 
practice. It is also possible that, if during the 
course of this war the Stalin regime should be over- 
thrown, Finland will be recognized as entitled, be- 
cause of her resistance, to recoup her lost territories 
and perhaps more, at the peace conference. 

A comparison of the Soviet demands of last Octo- 
ber with those imposed by the accepted peace terms 
brings out, poignantly, the principal material cost 
of Finland’s determination to resist. The original 


demands of October 14 were: (1) A naval base at 
Hanko under a thirty-year lease; (2) transfer to 
Russia of certain islands in the Gulf of Finland in 
exchange for Russian territory; (3) demilitariza- 


tion of the Russo-Finnish frontier. The agreement 
of March 13 included a thirty-year lease of the 
Hanko peninusla and adjourning islands and wa- 
ters for naval base purposes, at an annual rental of 
eight million Finnish marks (at normal rates 
equivalent to about $160,000); the cession of the 
entire Karelian Isthmus, including the city of Vi- 
borg, its Bay as well as its islands, and the Finnish 
territory to the west and north of Lake Ladoga, 
making the entire lake Russian; the cession of a 
number of islands in the Gulf of Finland; the ces- 
sion of a strip of land some fifty miles wide in the 
north placing Russia nearer to that extent to the 
northern terminus of the Finnish railway at Kemi- 
jaervi; the cession of a smaller area in the far north 
but not such as to cut off Finland from access to 
the Arctic ocean. The treaty contains other pro- 
visions for free transit over northern Finland to 
Norway and Sweden; for the building by each coun- 
try on its own territory of a railway connecting the 
Murmansk line with Kemijaervi; for the restoration 
of economic relations between the two countries; 
for the negotiation of a commercial treaty and for 
mutual non-aggression, including an agreement not 
to conclude any alliances or participate in coalitions 
directed against each other. This latter group of 
provisions while forced on Finland may not seem 
unduly severe. The first group of provisions relat- 
ing to the cession of territory, etc., is however, in 
itself much more exacting than the demands of Octo- 
ber 14. Whether it was wise for Finland to reject 
these demands is an academic question. Of more 
practical importance is the question whether Fin- 
land has been left with the means of retaining her 
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independence and resuming her remarkable progress 
towards economic prosperity. 

The forced lease of Hanko for use by Russia as a 
naval base may prove in the future a source of em- 
barrassment for Finland, making the maintenance 
of her neutrality more difficult should Russia later 
be at war with a power such as Germany. This 
seems to be the most objectionable of the terms ex- 
acted from the long run point of view. But it was 
also the principal feature of the terms of October 
14. Also, Finland’s heroic resistance will, to many, 
have reduced to the slightest of technicalities the 
cloud on her title to full independent sovereignty 
which may be said ordinarily to exist when a coun- 
try grants to another a section of her territory for 
military purposes. 

The existence of the Russian naval base at Hanko 
and the longer defense line around Lake Ladoga, 
now that the Karelian Isthmus has been lost, will 
undoubtedly make it harder for Finland to protect 
herself against Russian aggression and attack. But 
the odds against Finland in any war with Russia 
are so great that even if she were assisted by Swe- 
den and Norway her eventual defeat would be in- 
evitable. 

It has, in fact, become increasingly clear that the 
small countries of Europe are not mistresses of 
their own fate, but must depend for their safety to 
no inconsiderable extent on the price which would 
be exacted by one or more friendly powers from 
some other great nation attacking them. In this 
case Russia undoubtedly bought German’s reluctant 
consent to her demands against Finland and the 
Baltic States, which Great Britain and France had 
refused her. Because of Finland’s special geograph- 
ical position, Germany’s consent, or acquiescence, 
was sufficient this time, and because of the ex- 
igencies of her own plans Germany was willing to 
give it. Should a similar opportunity arise later in 
this, or a future war for Russia to tackle Finland 
alone, and should those in charge of her destinies be 
willing to incur the necessary loss of life of her 
nationals, Russia could repeat her recent perform- 
ance, and could do so even if-Finland had retained 
the Mannerheim Line. 

Provided Finland is not attacked again her ma- 
terial loss, though very great, does not seem irrep- 
arable. Viborg, her second largest city and second 
most important export harbor has been lost. Viborg 
had also important sawmills and plywood mills, 
though her chief activities were those of the trading 
center of eastern Finland, and the greatest shipping 
port of sawn wood. Situated at the mouth of the 
Saimaa canal, Viborg served two large industrial 
districts (equipped with about one-half of the water 
power used in Finland) which are the terminal 
points for long waterways traversing heavily for- 
ested regions. However, the hinterland and those 
industrial districts remain in Finland’s possession, 
and can be served by the country’s greatest export 
center—Kotka—located 65 miles west of Viborg. 
Nevertheless, the area ceded included industries 
using timber products and providing 8.4% of Fin- 
land’s exports of that nature. 

In spite of this important loss of established in- 
dustries the cardinal fact remains that the great 
asset at the base of Finland’s remarkable economic 
progress during the last 20 years, namely, her for- 
ests which provide directly or indirectly over 80% 
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of her all important exports, continue to be hers— 
substantially undiminished. 

Swedish sources have estimated Finland’s losses 
at about $476,000,000. Of these losses, military -ex- 
penses account for 25% bombing damage for over 
50% and the balance was chargeable to export losses 
and loss of industries in the ceded areas. These are 
heavy liabilities for a country of 3,800,000. Yet Fin- 
land has repeatedly shown great recuperative pow- 
ers in the past. Since Finland’s principal indus- 
trial areas still belong to her, a readjustment of 
export outlets for the hinterland of the eastern part 
of the country should bé possible without perma- 
nently crippling results. 

Publie opinion here and elsewhere has wondered 
why the Allies or the other members of the Oslo 
Group have allowed Finland to defend herself prac- 
tically unaided except for a generous amount of 
military supplies. If the situation is viewed realis- 
tically it should not be too difficult to understand 
the chief reasons. 

While it should not be forgotten that world pub- 
lic opinion is not yet in the complete confidence of 
the Allies, some things appear fairly clear in addi- 
tion to what the map tells us. The Finnish spokes- 
men have admitted that it would have been a futile 
gesture for the Allies to send troops via Petsamo— 
located some 180 miles within the Arctic circle. To 
be useful to the Allies as a “northern front” as some 
have suggested, it would have been necessary for 
them to guard a sea route extending over some 1400 
miles from the tip of northern Scotland; to take 
Petsamo from the Russians, and to bring their 
troops 500 miles down the length of Finland to the 
Mannerheim Line. When there they would still be 
some 500 miles from the new frontiers of their real 
enemy—Germany. As long as the Allies do not 
wish to bring Russia into the general war by invad- 
ing her territory, the chief justification of an armed 
defense of Finland from the point of view of their 
own interests, would have been to engage Russia so 
that she could not be of much use to Germany in 
the way of war and other supplies—that would 
bring up many questions, most of which we have not 
sufficient data to answer; but it seems obvious that 
operating over such a long route would force the 
Allies to use naval‘and other forces which might be 
more usefully employed by them elsewhere. 

The other alternative would have been for the 
Allies to send their armed forces over northern Nor- 
way and Sweden to Finland’s aid. This might have 
been of great advantage to the Allies, if, as they un- 
doubtedly would have expected, they could have in- 
cidently acquired control of the great, high grade 
iron ore deposits which lie along the route to Fin- 
land, thus being in position to prevent any large 
quantities of Swedish iron ore from reaching Ger- 
many. We know now from the pronouncements of 
statesmen of the countries involved that Germany 
would have attacked Sweden and Norway if they 
had permitted the Allies to cross their territories to 
the rescue of Finland. The Allies are, therefore, 
wholly apart from the question whether their armed 
aid was formally requested by Finland, to be com- 
mended rather than criticized for refraining from 
taking a step which would have involved Sweden 
and Norway in the war in order to save Finland. 
The truth is that Finland’s natural defender against 
encroachments by Russia is Germany, which aided 
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her to independence in 1918, and not the Allies or 
even Sweden or Norway for various reasons, includ- 
ing in the case of the two latter their relative weak- 
ness. 

We have seen that the only members of the Oslo 
Group which had in 1939 relatively large bodies of 
trained reserves were Belgium and Finland. Obvi- 
ously, Belgium, because of her geographical position 
and her limited man power, could not be of any help 
to Finland for war purposes. Geographical reasons 
also count out Holland as does Denmark’s small 
size and slender man-power. Denmark, with the 
possible exception of Norway, went further than 
any other member of the Oslo Group in advocating 
national disarmament, for many Danes believed that 
any armament they could assemble would have little 
effect on their country’s only likely invader—Ger- 
many. 

Norway's land war strength is probably even 
slighter than Denmark’s though her country is 
mountainous and therefore easier to defend. How- 
ever, it is narrow and long; disregarding indenta- 
tions, the coast line is about 2,100 miles long. This 
length, and the strategical value to Germany of 
Norway’s inner coastal passage caused the latter to 
accentuate her tardy rearmament efforts on her 
navy and coast defenses—thus limiting her power 
to help Finland. 

Though Sweden has not practiced her faith in dis- 
armament to the extent Norway and Denmark did, 
nevertheless she had not built up, prior to some two 
years ago, a large body of army reserves. However, 
her excellent armament industry has rapidly 
equipped her forces—now said to include 600,000 
men—with modern weapons, though there has been 
a lag in air force needs. Sweden has been so gen- 
erous in supplying Finland with weapons that she 
claims to have reduced her own supply below the 
point which would have permitted her to participate 
in the war had that been practicable. Marshal Man- 
nerheim recently recognized the importance of Swe- 
den’s deliveries of armament. It is now clear that 
if Sweden had fought Russia she would have invited 
a German invasion to prevent Soviet or Allied occu- 
pation of the northern iron ore district. To make 
any kind of a showing in protecting her country— 
about 1,000 miles long—against such formidable op- 
position Sweden would have needed all her re- 
sources in men and arms. It is not surprising that 
she limited her aid as she did. 

It is probable that taking all these and other 
realities into consideration the members of the Oslo 
Group will continue to rely on the methods which 
they have found useful in the past. They will keep 
in touch with each other, exchanging information 
and adopting common policies and measures wher 
found advisable. Belgium and Holland may, if both 
are atfacked, adopt parallel defense measures. How- 
ever, because of geographical considerations and, in 
the case of the northern countries, their large areas 
and relatively small populations as well as the might 
of the possible enemy, there seems little likelihood 
of their forming alliances of mutual aid—irrespec- 
tive of Finland’s commitment in her treaty not to 
enter into such alliances aimed against Russia. 
Their chief reliance will be on strict and indepen- 
dent application of the rules of neutrality. In tak- 
ing this ffosition they are entitled to the sympa- 
thetic understanding of our public opinion. That 
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opinion, however much it may sympathize with the 
Allied cause, has not the justification for the bias 
Mr. Chamberlain manifested when in his House of 
Commons speech of last Tuesday he rather threaten- 
ingly inferred that Sweden and Norway “by scrupu- 
lously observing and stretching to the limit the re- 
strictions of neutrality” were assuming “that it was 
a matter of indifference whether the war 
ended in victory for Germany or victory for the 
Allies” and were thus adopting a policy which will 
not be “adequate to safeguard their own interests.” 

The world knows that there is not universal ac- 
ceptance or observance of all the rules of neutrality 
in war time. To enable them to take as strong a 
position as possible the Scandinavian states on May 
27, 1938, signed a declaration of intention to apply 
similar neutral rules in wartime. Copies of these 
rules were sent to other countries including Great 
Britain. 

Except as to new subjects such as airplane oper- 
ations the rules were largely based on the Hague 
Convention of October 18, 1907, which in itself was 
mainly a codification of well established rules of 
international law. One of the rules was that on 
which Norway relied in the Altmark case, namely, 
in effect, that a neutral state has no duty to prevent 
the passage of a belligerent ship through its terri- 
torial waters. In its statement of Feb. 25 the Nor- 
wegian Government pointed out that on May 23, 
1939 it had received from the British Government 
a communication commenting on that rule and in- 
sisting upon the right of passage of belligerent war- 
ships through neutral waters. This was in harmony 
with the effort made by Great Britain in 1907 to get 
the rule changed so as to deprive a neutral of the 
right to prohibit mere passage through its terri- 
torial waters to belligerent warships. The attempt 
to effect the change failed in 1907 largely because 
the Scandinavian countries and the United States 
objected to it. 

Notwithstanding, the fact that the fundamental 
position of the British Government in the Altmark 
case was thus diametrically opposed to the course it 
had tried to get Norway to adopt only nine months 
before, the occasion was so well chosen, whether by 
accident or design, that Norway’s action got a poor 
reception with a large element in this country. Such 
an attitude denotes a complete failure to appreciate 
the exceedingly great difficulties confronting Nor- 
way and the other nations of the Oslo Group in 
their effort to keep afloat while their two most 
powerful friends and clients are engaged in a bitter 
life and death struggle. Surely, the sturdy small 
countries of that group deserve from our public 
fairer and more complete understanding both with 
respect to their efforts to remain neutral and their 
inability to help each other when attacked by Great 
Powers. 





Old-Worldliness 


One who observes the trends of current discussion, 
with reference to the Presidential succession soon to 
be determined and especially to the absorption of 
official Washington in problems of European war and 
peace, may well ask what has become of the much 
vaunted self-sufficiency and independence of the 


United States. The 13 sovereignties, which had 
outgrown their colonial limitations during the third 
quarter of the Eighteenth Century, united in the 
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Declaration of Independence of July 4, 1776, and, 
in 1783, won admission of their claim from a reluctant 
Parliament and a sullen King by the valor of their 
arms and the strength of the French alliance. But 
until the settlement of the controversies eventuating 
in the war of 1812, by the Treaty of Ghent, agreed 
to a few days before Andrew Jackson’s victory at 
New Orleans, fought on Jan. 8, 1815, and until the 
final downfall of Napoleon in June of that fateful 
year, American thought and policy was so necessarily 
involved with the fluctuations of European power 
that the independence was scarcely more than 
nominal and there is much’ warrant for the frequent 
assertion that the reality of our independence began 
in 1815. 

But after that period there appeared to the most 
discerning to be no room for doubt. The Nation 
which won from Great Britain just settlements of the 
questions arising in connection with the Newfound- 
land fisheries and the Oregon and North-Eastern 
boundries; which fought a successful war against 
Mexico, acquiring California, and later, by its mere 
diplomatic demands, obtained the withdrawal of 
France from that country and doomed Maximillian; 
which, ignoring the discontent and threatening 
grimaces of embittered England, France and Spain, 
crushed slavery and rebellion in the fiercest of civil 
wars, and forced arbitration and payment of the 
Alabama claims; which freed Cuba and, while Europe 
frowned upon its activities, took Porto Rico and the 
Philippines from Spain; which denounced the Clayton- 
Bulwer Treaty and out of its own resources and 
prowess built, fortified, and owns the Panama Canal; 
was as truly and effectively independent as it was 
resolute and formidable. Thus for a full century, 
the United States of America kept sturdily upon its 
own course; settling its own problems in its own way; 
observing George Washington’s wise admonition 
against foreign entanglements of alliance, but erect- 
ing no Chinese wall of isolation; trading with the 
world upon its own terms; increasing its exports and 
transforming its economy from one predominately 
agricultural to one largely relying upon mechanical 
and mass production; advancing steadily in popula- 
tion and wealth and as well in the broad and at least 
measurably equitable distribution of comfort and 
security, with general observance of the highest 
standard of living ever known to civilization. In 
retrospect those years of progress must seem reason- 
ably satisfactory and there must be amazement that 
alurements of foreign enterprise could ever have en- 
ticed an intelligent people to sanction or permit 
adoption of radically divergent policies. 

In truth, neither the people nor Congress has ever 
approved the strange change in policy indicated by the 
present preoccupation with foreign affairs of the 
President, the State Department, and some leading 
politicians and political aspirants. President Wilson 
was able, in 1917, to lead his country into participa- 
tion in a European war, but even that was in an asso- 
ciation less than alliance with the favored belligerents, 
and he was completely repudiated and his party was 
deprived of power when he attempted to effect par- 
ticipation in a peace that involved permanent 
entanglement in the affairs of another hemisphere. 
No President, certainly not Franklin Delano Roose- 
velt, has ever received direction or encouragement 
from the citizenship of this country to risk its welfare 
in adventures of statecraft not concerned with its 
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domestic progress and prosperity and inevitably 
leading to sacrifices at home that must be utterly 
disproportionate to benefits anywhere achieved and 
always excessive and without warrant. 

Yet the phenomenon is not beyond explanation; 
it could become inexplicable only should the sound 
judgment of the American people be so undermined 
by shallow and false enthusiasms as to yield support 
to policies obnoxious to their traditions and principles, 
nowhere permanently beneficial, and surely destruc- 
tive to domestic tranquillity and normal development. 
A daring and volatile President, recognizing no re- 
straint of precedent and ‘with the self-confidence of 
inexperience and much of its unconsciousness of re- 
sponsibility, having attempted a long series of fre- 
quently contradictory and mutually destructive ex- 
periments, suddenly awoke to realization that they 
had effected nothing but loss and threatened disaster, 
that most of them could be pressed no further and 
that all had lost the pleasurable flavor of novelty. 
At the same time, he found that his list of plausible 
expedients of strictly domestic character had been 
exhausted. Across the Atlantic, where the last Chief 
Executive of his own party had won many temporary 
plaudits and wrought much that has unhappily 
resulted, there appeared renewed confusion and con- 
flicts sounding in depths of complicated injustice, 
jealousy, and misunderstanding, not easily plumbed 
even by the broadest and most altruistic statesman- 
ship—with statesmanship of such quality howhere in 
evidence. What, then, more natural than that the 
President thus confronted by a long history of dis- 
credited experimentation of his own reckless devising, 
caught up in his own web of profligate expenditure 
long continued and leading to an appalling accumula- 
tion of national indebtedness, should turn, for the 
diversion of his own mind and that of the general 
public, to the affairs and problems of Europe. 
Obviously, such transfer of attention and interest, 
if effective, must have advantages in satisfaction and 
might gain renewals of a shattered and dwindling 
public confidence and approbation. From that 
angle of approach, there is observable no interruption 
of a perfectly normal, almost an inevitable, sequence 
of events. The quack physician who, having en- 
joyed the experience of the recovery of one patient 
who had suffered convulsions, ever thereafter sup- 
posed himself qualified to cure that distemper and 
consequently sought to throw every patient into fits, 
had at least the warrant that one patient had re- 
covered; but his course was not more natural than 
that of the politician who attempts by proclaiming 
some new policy and making it attractive, to with- 
draw attention from his past failures and escape their 
penalty of public condemnation. No elécted leader 
can be expected to rest under the obloquy of failure, 
however repeated, when such diversion remains 
within his power. 

It would be much stranger should the American 
people permit, in the present instance, such a di- 
version. There are enough problems at home, and 
they are sufficiently pressing, to render acquiescence 
in such a digression absurd and almost unthinkable. 
These problems inescapably weight all the activities 
of the people and their industries, however slightly 
they may, for the time being, affect the decisions of a 
Chief Executive who seems amazingly capable of 
disregarding all that is inconvenient and individually 
unpleasing. The citizenship of the United States, 
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however, except those holding appointive public 
offices and those supported out of the public treasury, 
cannot and will not, during the year 1940, ignore 
problems of strictly domestic origin, such as, for 
example: 

1. Rehabilitation of employment and industry in order to 
restore the independence and self-respect of all employables 
and organize further progress and prosperity. 

2. Restoration of the public credit impaired by repudiation 
of 40% of all publie and private debts and the unsurrendered 
power to go further in the same evil direction, as well as by a 
continuously unbalaneed budget. 

3. Establishment of a sound currency on the basis of a 
permanent gold value and free exchangeability of all paper 
currency with gold coin, not subject to interruption at 
Executive or Congressional whim. 

4. Release of the banking system from enslavement to the 
fiseal policies of the Central government, which has reduced 
it to the level of a controlled fiscal agency. 

5. Reorganization of public charity to provide against 
preventable distress but without degrading the relief agencies 
and expenditures to the ends of corrupt partisanship and 
without mass pauperization. 

6. Removing the sterilizing hand of government which is 
demoralizing agriculture, taking away the independent self- 
reliance of farming communities, destroying foreign markets 
for agricultural surplus production and increasing importa- 
tions of food products. 

7. Decentralization in matters properly to be locally de- 
termined and the restoration of home-rule in all affairs not 
necessarily requiring uniformity of decision on a larger scale. 

8. Revision of taxation, which must for a long time con- 
tinue cruelly severe, but is now made excessively and un- 
necessarily damaging by crudities and mal-adjustments 
arising out of secondary purposes inconsistent with a sound 
economy and intended to produce deleterious results ap- 
proved only by the envious and discontented. 

Hi The foregoing enumeration is far from complete, 
The test is about to come. The Presidential term 
will end on Jan. 20, 1941, and a successor is soon 
to be chosen. It is a complete and amazing novelty 
in American politics that it should be anywhere sug- 
gested that the choice ought to be determined at all 
with relation of its effect upon any problems of 
Europe. Yet some current arguments favoring a 
third term for Mr. Roosevelt totally ignore all the 
pressing domestic problems and advocate his re- 
election on the sole ground that he might, in some 
indefinite and undisclosed fashion, contribute to the 
peace of Europe. Even if the certainty of such a 
contribution were demonstrable, the argument would 
remain fantastic in its bald lack of reasonable war- 
rant. It is, in epitome, that an unsuccessful and 
dangerous President should be continued in office 
regardless of domestic detriment and calamity, in 
order that a generous America may help a distant 
continent out of difficulties which that continent has 
itself created. There is not even evidence that any 
European country desires or would accept such as- 
sistance or has confidence in the capacity of this 
country or any of its leaders to render it. Never- 
theless, were these impediments non-existent, were 
the road to helpful participation in a European settle- 
ment actually open and direct, it would be catas- 
trophic for America to adventure upon it in disregard 
of conditions at home and at the sacrifice necessarily 
entailed. Never before was such a suggestion soberly 
advanced. It surely cannot prevail when it is clearly 
comprehended and the enormity of its departure from 
intelligent balancing of conditions and opportunities 
plainly perceived. For America, American problems 
must be first, and, despite abundant sympathy, only 
the safe residuum of interest and effort may be di- 


verted to the difficulties of Europe. 














Volume 150 
The Course of the Bond Market 


In the short week because of the Friday ‘holiday very little 
movement has been in evidence in the bond market. The 
most outstanding development was a decline of 144 to % 
point on the average in United States Government bonds on 
Wednesday. 

High-grade railroad bonds have continued their stable 
tone. Chesapeake & Ohio 3%s, 1996, closed at 99 un- 
changed and Atchison gen 4s, 1995, were up \ point at 
10444. Among speculative issues Missouri-Kansas-Texas 
bonds advanced considerably on a rumor of a possible plan 
of voluntary reorganization which was later denied by the 
management. The first 4s, 1990, closed at 3114, up 5% 
points and the prior lien 5s, 1962, were up 3 points at 1534. 

The utility bond market has been exceptionally quiet this 
week. Volume has been relatively small and price fluectua- 
tions narrow. During the early part of the week bonds of all 
grades displayed a strengthening tendency but later eased. 
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There has been no financing nor any developments of 
particular significance. 

Mixed changes of less than a point have been the rule 
among industrials this week. Lower-grade obligations such 
as the International Mercantile Marine 6s, 1941, and the 
United Cigar-Whelan Stores 5s, 1952, showed better than 
fractional gains, and among high grades the Liggett & Myers 
Tobaeco 5s, 1951, gained 15¢ points at 130%4. 

With the prospects for an early peace waning, the pace in 
foreign bond trading slackened. Speculative issues such as 
the two German Government loans, which had recently been 
pushed into higher ground, lost a good part of their advance, 
paralleled by declines in Norwegian and Danish bonds. The 
weakness in the European section spread to the remainder of 
the list with the exception of some isolated spots of firmness 
such as the Japanese 614s and the unassented issues of the 
City of Montevideo. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t¢ 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES tf 
(Based on Indtotdua Closing Prices) 
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* These prices are computed from average yields on the basis of one ‘typical’’ bond (4% coupon, maturing in 30 years). and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


gield averages, the latter being the truer picture of the bond market. 


¢ The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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Walter C. Betts says: 


*““CAPITALISM 
THE CREATOR 


by Carl Snyder 


Is exceptional in so many ways 
that it challenges memory to re- 
call something comparable to it!”’ 


$3.75—All bookstores 
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Look at the Law 


By Percival E. Jackson (with a Foreword 
by Arthur Garfield Hays). 377 pages. 
Dutton. $2.75. 


To those who wish to read and run, it may be said at 
once that we have here an excellent contribution to the 
ever-widening debate on the ills of the law as they affect 
the lawyer and his clients, and if not the cure then the 
possible alleviation of evils which the author admits cry 
aloud for attention.* 





“Woe Unto You, Lawyers!’’ by Fred Rodell. 


* Cf. Vol. 150, page 600. 


In his opening remarks Mr. Jackson says, with reference 
to the “ever-present criticism of the law,” that the layman 
“has a right to be its accuser, to bring his complaints 
against the law and its manipulators, to step up to the 
Bar and state his charges.” “And it is for the 
legal profession to present its defenses—that go to the 
merits, so that it may be determined what are the reasons” 
for criticism, “to what extent they are justified, to what 
extent they are remediable and, where remediable, to what 
extent remedies are available.” 

Mr. Jackson, “whose career at the Bar has been notable,” 
has evidently satisfied Mr. Hays in his endeavor to shed 
light on the somewhat involved questions which have 
stirred so much acrimony in the public, and no little con- 
cern among members of the legal profession. He has 
deserved well of his profession, and he earns the gratitude 
of the public for the illuminating, candid, and yes, ingrati- 
ating manner in which he discusses the many evils which 
beset the law, which goad its practitioners, and roil those 
who are caught in its meshes or invoke its aid. 

The author does not rest content with letting the layman 
lay his charges against the law. He is so intent on being 
fair and helpful that he contributes a vast amount of criti- 
cism himself, in support of the layman’s case. This 
material is drawn extensively from actual experience at 
the Bar, either his own or that of numberiess colleagues. 
When the layman complains that “there is too much law,” 
Mr. Jackson shows that the existing condition is appalling. 
You may, for instance, view the Library of the New York 
City Bar Association, where 220,000 volumes, resting on 
“over half a mile of running feet of bookshelf space” pro- 
vide precise information about the “body of law.” Or, 
going to Harvard’s Law Library, consult any of “over 
half million volumes” devoted to the same end. “But 
these statistics are left behind by the legislative 


a 





1838 


mills relentlessly grinding out more fodder for a law-fed 
populace.” These, conservatively estimated, have placed 
some “375,000 new State laws on our State statute 
books” since 1901. 

The law’s uncertainty, its undue rigidity, its excessive 
technicality, its hypocrisy and tergiversations, its sloth and 
procrastination, are each in turn considered as bearing on 
the administration of justice, and specially in their disad- 


vantage to those who look to the law for aid. Throughout, 
Mr. Jackson disarms you while charming you, when he 


listens to your plaint with deference, and as you halt, 
exclaims: “You haven’t seen the worst yet! Consider 
these exhibits. They prove what you say!” And excellent 
exhibits they are, too! Here is the meat of just one: 
Miss Nichols won a verdict of $51,498.50 against the city 
of Cleveland. It took her 48 years to win the legal 
battle started in 1895. Yet she received only $5,229.56 of 
the amount, for which the city had to float a loan. Her 
attorney’s fee, $24,317.75, and expenses $2,863, and several 
other costs “left her only about one-tenth of the amount 
awarded.” 

Regarding fees, Mr. Jackson admits that the lawyer is 
prone to “charge all the traffic will bear,” judged by, and 
based on, the client’s financial standing, rather than on 
the intrinsic value of the service rendered. The “average 
middle-class client finds even the average lawyer unduly 
expensive. The lawyer’s cost of doing business is high, 
for his way of doing business is inefficient.” 

When the layman says that “lawyers are dishonest,” Mr. 
Jackson trigs to reconcile his faith in fair dealing and 
honesty with his knowledge that statistics unduly favor 
the lawyer. “First,” he says, “lawyers, being skilled in 
the law, are skilled in evading it’; and second, “the law 
is made by and for lawyers in such manner as to enable 
them to claim professional immunity for practices which, 
committed by laymen, would be punishable as crimes.” .. . 
“The lawyer is torn between his desire to be a member 
of a profession and his need for money.” “The 
consequences to the layman are a denial of justice to the 
poor; a disproportionate burden of expense to the middle 
class and undue advantage to the rich.” 

Two chapters of special interest deal with the extent 
to which judges are corrupt, and the wholesale lying and 
perjury which are revealed in the courts. Perjury should 
be dealt with summarily, and punished by the trial judge 
as though it were contempt. .. . 

The chapters which present the remedies suggested for 
the extirpation of the evils mentioned, and frankly con- 
ceded by the author, will well repay the closest attention 
of layman and lawyer alike. So fair is Mr. Jackson in 
his summing up that he warns us that we cannot depend 
upon the lawyers or the judges to remedy the defects and 
abuses of the law. In fact, they will probably hinder 
progress with their active opposition. Not only does “the 
present-day lawyer abhor change” but 
“he does not appreciate the value of lay approval nor the 
danger of lay impatience.” Hence, the layman must tackle 
the job himself, because “the lawyer has shown himself 
unfit to do” so. No book has recently appeared which so 
forcibly convinces us that our lawyers, our judges and 
our legal system require a bath of realism. Manifestly, 
years of hard work lie ahead before the reconstructors will 
have purged the evils, abuses and basic ills from which the 
profession of law now suffers. It will be to Mr. Jackson’s 
great credit that his book has brought these facts home 
to us, and that he had done so in language and manner 
which will convince the layman that while the lawyer 
can be an evil being, he can also be a valiant and trusty 
friend. We hope that his book meets with the splendid 
reception to which it is unqualifiedly entitled. 

W. C. B. 





Meditations in Wall Street 


Anonymous, with an introduction by 
Albert Jay arcs pages. Morrow. 
$ . . 


Mr. Nock starts off by telling us that “one does not 
instinctively turn to Wall Street as a repository of purely 
reflective thought.” (This is probably not intended as a 
Sneer.) “Therefore, when a flowering of purely reflective 
thoughts blooms out from roots which are set in Wall 
Street, it may fairly take title as a literary curiosity.” (I 
would say so—assuming that the botany is flawless.) 

The introduction continues for 22 pages largely devoted 
to telling us how little Mr. Nock knows about “Anonymous,” 
hereinafter called A. B., “a New Englander of the deepest 
dye” “spoken of vaguely as a ‘Wall-Streeter,’ for 
whatever that may mean.” Mr. Nock adds that he has 
heard A. B. “call up someone on the telephone and tell 
about certain industrial and commercial properties in tech- 
nical language which (he) did not understand,” and, he 
continued: “What I know now about A. B. comes virtually 
to nothing.” 

In view of these admissions, the title “Meditations in 
Wall Street”, when given to the “purely reflective thoughts” 
which follow, looks like a bit of meretricious christening. 
For the only other noticeable tie-up with the Street is the 
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assertion that the anonymous author’s work comes to us 
“out of a great financial center’s spiritual atmosphere—or 
what we think to be its atmosphere a further 
reminder that such anomalies seem to be quite in the 
order of nature.” 

Well, coming to the hand-picked aphorisms, the gnomic 
selections, one finds them grouped under 44 headings 
(seven of them in hackneyed Latin, such as “Carpe Diem,” 
and “Vox Populi”). On taking six blindfold dips into the 
assortment, the following emerged: 

(p. 93) Opinions have their upsets, and all is well. But 
once a cataclysm takes place among a man’s convictions, 
the outcome is more than well—it is a supreme experience. 

(p. 114) Chance is the main chance. 

(p. 103) Every time we ask an emotion to do something, 
we revert to our infancy. 

(p. 86) The wretched part of it is that we can’t love 
frivolously if we mean it. 

(p. 71) There is nothing pleasanter than harming our- 
selves when it feels good. 

(p. 121) For truth to be truth often requires that one 
of the two halves of the apple must look as if it were made 
of orange. 

To this reviewer, these samples seem prosy and pre- 
tentious. To suggest that they sprout from a ““great finan- 
cial center’s spiritual atmosphere” is not kind. Even the 
Temporary National Economic Committee would hesitate 
to call Wall Street the parent of this foundling left on its 
door-step. 


WwW. C. B. 
oe 
Business and the Public Library 
Steps in Successful Cooperation. Edited 


by Marian C. Manley for the Special Libra- 
ries Association, New York. Clothbound. 
83 pages. Postpaid $2.00. 


This essential tool in meeting budget arguments and foster- 
ing public relations is the first book to discuss possibilities 
for comprehensive public library service to business. It 
suggests practices for efficient administration, rapid prepa- 
ration and utilization of collections, and effective public 
relations. The book also describes the needs of executives 
for public library use, either directly or through their com- 
pany libraries; it indicates methods for constructive coopera- 
tion in these contacts and provides a history of business 
library development and bibliography of its literature. 

A selective list of business magazines and trade directories 
for first purchase and guides to information on other media 


and riodicals reviewing business publications is also 
included, 
——— 
America Faces the Forties 
By Shelby Cullom Davis. 283 pages. 
Dorrance. $2.75. 
The author acknowledges “considerable indebtedness,” 
among many others, to “many individuals” in financial 


communities in Washington and Wall Street—whether for 
valuable suggestions or thoughtful observations is not made 
clear. In the opinion of this reviewer the following typi- 
cal excerpts will give as good an idea of the author’s men- 
tality and the book’s contents as would a description in 
more general terms: 

Farmer: “Of all the inhabitants of this country there 
is no group more independent and God-fearing in its tra- 
ditions than the farmer. . . The farmer has thus 
become a model of stream-lined efficiency. This may sur- 
prise many people. We do not think of the farmer as 
engaging in mass production a la Detroit or employing the 
Taylor system to raise output or engaging an expert like 
Charles Bedaux, the famous ex-sand hog whose friendship 
with the Windsors was enough to keep them from coming 
to America. ; What a pity that this increased 
efficiency of the farmer has turned out not a boon but a 
boomerang.” 

Life Insurance: “Companies and agents will feel the 
full effects of Government competition during the forties 
R in writing the small or so-called industrial policies. 
The average coverage of these policies is only several hun- 
dred dollars and not many of these are 
ever actually paid out due to the number allowed to lapse.” 
Furthermore, as premiums are collected “as frequently as 
weekly by agents going from house to house, the costs of 
collections are high. This means that the poor man pays a 
substantial amount to the agent, which cannot properly be 
called insurance. Even insurance men admit that under 
the Social Security Act the poor man’s old age will be 
made more secure than had ever been thought possible.” 

Railways: “It is somewhat of a comfort, rela- 
tively speaking, of course, to find over one-third of the 
country’s railroads are on the bottom of the financial lad- 
der and ready to climb up, rather than in the middle of 
the ladder and ready to fall down. And it is only 
a matter of time before their emergence will bring about a 
rejuvenation in the railroad equipment market. An 

Utilities: “Has the marriage of consolidation and high 
finance that spells such tremendous power been dissolved? 
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If these questions can be answered in the affirmative, then 
the Administration has achieved its main objectives and 
can well afford to make a generous peace with the im- 
postant electric light and power industry.” 

Come the Forties! “One of the ‘inner circle’ of New 
Deal economists recently questioned the importance I lay 
upon business confidence.” . “If America looks to 
the forties for a higher standard of living, that seems cer- 
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tain to come. And it will come the sooner if public policies 
that are at the same time pro-the body politic and pro- 
business are adopted. But perhaps the hardest 
fight of all will be to win peace, for without peace 
America cannot recapture its destiny in the forties—a des- 
tiny which alone is shining star-bright in a war-clouded 
world.” 


W. C. B. 

















Indications of Business Activity 











THE STATE|,OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 22, 1940. 

Business activity continued to more than hold its own 
the past week, apparently giving strength to the view that 
the current business decline is leveling off. Trade reports 
generally were favorable. Merchandise loadings and elec- 
tric output were lower, but bituminous coal production, 
crude runs to stills, steel operations, and automotive activ- 
ity turned upward. Judging by this week’s developments, 
the chances of a European peace appear more remote than 
ever. A sharp expansion in foreign trade, especially with 
the warring nations, now is looked for. If the domestic 
political situation were cleared somewhat, especially as 
concerns the third term issue, it is believed business would 
be showing very definite signs of stability and a marked 
upward trend. 

Factors influencing the steel industry at this time are 
varied and numerous, including the coming election, the 
European war, an unusually severe winter followed by a 
late spring, and doubts as to the legislative outlook, “Iron 
Age” reports in its mid-week survey. The magazine says 
that an increase this week in the number of steel orders 
placed suggests that markets are broadening somewhat, 
although total tonnage involved shows little improvement 
and the ingot rate is a point lower at 62.5% of capacity. 
Outcome of efforts to reorganize the National Labor Rela- 
tions Board, the survey points out, is contributing to busi- 
ness uncertainties. “Some signs of improvement in steel 
markets can be seen,” the review continues. “Export sales 
continue to expand even though some of this business is 
being obtained at the expense of prices, which on some ex- 
ported products have continued to decline for the last two 
weeks. Pig iron exports have reached a level where sell- 
ers are seeking to arrange for full cargoes, but are facing 
a lack of ship space. Steel exports so far in March are 
running ahead of February, and business from abroad is 
contributing each day to maintenance of steel price sched- 
ules. A steady flow of small fill-in orders is going from 
automobile plants to the mills, and Ford Motor Co. is 
expected to enter the market soon for 15,000 to 20,000 tons 
of steel needed for an increase in its production schedule 
before June 1.” The magazine states that “even with 
moderately good earnings this year the Nation’s railroads 
are expected to order from 50,000 to 70,000 cars.” 

Production by the electric light and power industry of 
the United States for the week ended March 16 totaled 
2,460,317,000 kwh., an increase of 10.6% over the like 1939 
period, according to figures released by the Edison Electric 
Institute. Output for the latest reporting week was 
3,682,000 kwh. below the preceding week’s total of 2,468,- 
999,000 kwh., but was 234,831,000 kwh. over the total of 
2,225,486,000 kwh. during the week ended March 18, 1939. 

The Association of American Railroads reported today 
618,985 cars of revenue freight were loaded during the week 
ending last Saturday. This was a decrease of 0.3% com- 
pared with the preceding week; an increase of 4.7% com- 
pared with a year ago, and an increase of 14.5% compared 
with 1958. : 

Engineering construction awards for the week total $52,- 
202,000, 21% above a week ago, but 10% lower than in the 
corresponding 1939 week, as reported by “Engineering 
News-Record.” The current week’s awards bring 1940 con- 
struction to $597,723,000, a level 19% below the total for 
the 12-week period last year. Private construction for the 
period, $201,821,000, tops last year by 4%. Private awards 
for the week are 8% above the preceding week, but 33% 
lower than in the 1989 week. Public construction, however, 
tops a week ago by 27% and a year ago by 6%. 

Aided by tax payments and the usual mid-month settle- 
ments, bank clearings for 22 leading cities of the United 
States for the week ended March 20 rose sharply above 
the volume for the week preceding. ‘The total for the coun- 
try, however, was again smaller than in the corresponding 
1939 week, due to the continued drop below a year ago at 
New York. Total transactions for the 22 leading cities, 
according to Dun & Bradstreet, Inc., amounted to $5,839,- 
178,000, compared with $6,026,673,000 for the like 19389 
week, a drop of 3.1%. The aggregate for New York was 
$3,401,683,000, against $3,835,605,000 last year, giving a de- 
erease of 113%. The showing for the outside cities con- 
tinued favorable. Clearings for the 21 cities outside of 
New York totaled $2,437,492,000, an increase of 11.2% over 
the $2,191,068,000 recorded in the same week last year. 

Ward’s Automotive Reports today estimated the produc- 
tion of passenger cars and trucks for the current week at 








103,395 units, compared with 105,720 last week and 89,400 


this week a year ago. It attributed the decline this week 
to the fact that one corporation closed down for Good 
Friday. It added, however, that there were indications 
the upward trend of the last six or seven weeks was “flat- 
tening out,” and that “production ground to be traversed 
in the coming few weeks” would not be appreciably differ- 
ent from the present level. 

Montgomery Ward & Co. had net profit of $27,010,645 
for its fiscal year ended Jan. 31, 1940, Sewell L. Avery, 
Chairman of the Board, told stockholders today in his 
annual report. This was equal to $4.91 a common share 
after deducting dividends of $7 a share paid on the class A 
stock, and compared with net profit of $19,644,956, or 
$3.50 a common share in the previous fiscal year. Net 
sales of $474,882,032 were the largest in the company’s his- 
tory and represented an increase of $60,920,791, or 14.7% 
over the previous year. 

Large increases in retail sales were registered this week 
over the corresponding week a year ago, although changes 
were far from uniform for all types of stores and for all 
sections of the country, Dun & Bradstreet, Inc., declared 
today in its mercantile trade review. In department and 
apparel stores, where the earlier date of Easter greatly 
exaggerated comparisons, gains of as much as 30% were 
recorded, it was pointed out. The over-all increase in 
retail volume compared with a year ago was estimated at 
10% to 16%. “The climax of the Easter shopping sea- 
son,” the review pointed out, “came on Monday, when re 
tail stores in a number of cities registered peak sales for 
any single day this year. Apparel was the center of inter- 
est, and throughout the week volume in these lines fluctu- 
ated sharply. 

There were no unusual developments as concerns the 
weather during the past week. It was reported as mod- 
erately cool in most areas from the middle Rocky Moun- 
tains eastward to the Atlantic coast, with the temperatures 
ranging from 2 degrees to as many as 8 degrees below 
normal. Rather warm weather for the season was reported 
from the northern Rocky Mountain area and the Pacific 
coast. Freezing weather extended nearly to the Gulf coast 
in Alabama, but most other Gulf areas were generally from 
4 degrees to 10 degrees or more above freezing. Sub-zero 
weather was confined to a limited area of the Northeast 
and locally in the upper Mississippi Valley and northern 
Great Plains. The lowest. temperature for the week, as 
reported from Government first order stations, was 11 
degrees at Canton, N. Y. The cool weather and rather 
widespread precipitation in major agricultural sections of 
the country further delayed outside operations and re- 
tarded early growth of winter crops. In some eastern sec- 
tions of the country outside work is now 1 to 2 weeks late, 
while similar conditions prevail in many central valley 
sections. In the New York City area the weather was fine 
and clear during the early part of the week, but during 
the latter part of the period it was more or less unsettled 
with snow and rain. 

Clear and sunshiny weather, followed a light fall of 
snow in the early morning hours today. Prevailing tem- 
peratures ranged from 31 degrees to 40 degrees. Partly 
cloudy and colder weather is in prospect for tonight and 
over the week-end, with a minimum thermometer reading 
of 20 degrees in the city and 15 degrees in the suburbs. 

Overnight at Boston it was 28 to 41 degrees; Baltimore, 
35 to 48; Pittsburgh, 22 to 41; Portland, Me., 25 to 39; 
Chicago, 13 to 31; Cincinnati, 24 to 51; Cleveland, 18 to 39; 
Detroit, 14 to 35; Milwaukee, 4 to 28; Charleston, 49 to 61; 
Savannah, 49 to 65; Dallas, 54 to 81; Kansas City, 26 to 46; 
Springfield, Ill, 19 to 48; Oklahoma City, 37 to 74; Salt 
Lake City, 35 to 65, and Seattle, 38 to 68. 
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Revenue Freight Car Loadings Reach 618,985 Cars in 
Week Ended March 16 


Loading of revenue freight for the week ended Mareh 16 
totaled 618,985 ears, the Association of American Railroads 
announced on March 21. This was an increase of 27,819 
cars or 4.7% above the corresponding week in 1939 and an 
increase of 78,620 cars or 14.5% above the same week in 
1938. Loading of revenue freight for the week of March 16 
was a decrease of 2,012 cars or 3-10 of 1% below the pre- 
ceding week. The Association further reported: 

Miscellaneous freight loading totaled 253,139 cars, a decrease of 2,822 
cars below the preceding week, but an increase of 10,841 cars above the 
corresponding week in 1939. 
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Loading of merchandise less than carload lot freight totaled 147,527 
cars, a decrease of 1.764 cars below the preceding week, and a decrease of 
4,794 cars below the corresponding week in 1939. 

Coa! loading amounted to 125,872 cars, an increase of 2,543 cars above 
the preceding week, and an increase of 12,918 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 31, 577 cars an increase of 
1,029 cars above the preceding week, and an increase of 1,592 cars above the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of March 16, totaled 18,503 cars, an 
increase of 564 cars above the preceding week, and an increase of 652 cars 
above the corresponding week in 1939. 

Live stock loading amounted to 10,639 cars, a decrease of 333 cars below 
the preceding week, and a decrease of 581 cars below the corresponding week 
in 1939. In the Western Districts alone, loading of live stock for the week 
of March 16, totaled 7,813 cars, a decrease of 342 cars below the preceding 
week, and a decrease of 431 cars below the corresponding week in 1939. 

Forest products loading totaled 30,877 cars, a decrease of 687 cars below 
the preceding week, but an increase of 4.735 cars above the corresponding 
week in 1939. 

Ore loading amounted to 10,310 cars, a decrease of 58 cars below the 
preceding week, but an increase of 1,375 cars above the corresponding week 
in 1939. 

Coke loading amounted to 9,044 cars, an increase of 80 cars above the 
preceding week, and an increase of 1,730 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding week in 
1939 and all districts reported increases over 1938 except the Southwestern. 
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the preceding week and 277,897 cars in the seven days 
ended March 18, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTONS 
(Number of Cars) 
































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 

Mar .16\Mar. 9| Mar. 18|Mar.16;|Mar. 9|Mar.18 

1940 1940 1939 1940 1940 1939 
Atchison Topeka Santa Fe Ry_-_| 17,306} 17,256) 18,795| 5,213) 5,428 5,312 
Baltimore & Ohio RR-.-.-....--- 29,024) 28,411 Poy 15.704| 15,635) 14,625 
Chesapeake & Ohio Ry-.-..-.---.- 23,307) 21,689) 19,537 8, 875 8.656 8,883 
Chicago Burlington & Quincy RR.| 14,554 a2. 728) 13,930) 7,487| 7.751) 6,948 
Chicago Milw. St. Paul & Pac.Ry.| 17,931) 17,544, 17,131) 7,252) 7 249) 6,721 
Chicago & North Western Ry_-..-.| 14,006 ia 109} 12,497) 9,322} 9,812) 9,127 
Gulf Coast Lines......-.....--- 3,156) 3,243) 3,391 1,442 1,463} 1,492 
International Great Northern RR} 1,790) 1,746) 1,659) 2,159 2242 2,468 
Missouri-K ansas-Texas RR--.-- 3,799| 3,726| 3,738; 2,472}; 2,652) 2,596 
Missouri Pacific RR-.-.....-.--- 13,089) 12,479} 11,982 9,189) 8,947) 8,595 
New York Central Lines__....-.- 37,079| 36,366) 34,568) 37,905) 37,452! 36,081 
N.Y. Chicago & St. Louis Ry_--- 4,826 5,026| 4,722) 9,972] 10,458; 9,041 
Nerfolk & Western Ry....-...-- 17,727| 17,946| 15,675| 4,266) 4,348) 4,131 
EE CEs taacdcconenad 55,179| 54,961| 53,670) 37,369) 38,612| 35,589 
Pere Marquette Ry--..-...-....-- ,741 5,804 4'902/ 5,054 5,163} 4,820 
Pittsburgh & Lake Erie RR-.--- 5,323) 5,594) 5,255) 5,010) 4,994) 4,600 
Southern Pacific Lines_.......--. 25,505| 25,690) 24,631} 8,533) 8.826) 8,223 
WE Sl edchid nicdeanvadenca 5,339| 4,948] 4,941] 8,642) 8,849] 7,844 
Tl hit nninibonmedummte 294 ,681/290,266|277 ,897| 185,866 | 188,5371174,096 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 














| 1940 1939 «= || «= 1988 
Four weeks of January .----...--.---- 2,555,415 2,288,730 2,256,717 
Four weeks of February - --- --------- 2,486,863 2,282,866 | 2.155.536 
We GE ED Ba ccccadsccascodece 634,410 594,424 | 552,892 
OT SS ee 620,997 588 426 | 556,730 
We BEE Bo a necgeaccvesiaces | 618,985 591,166 540,365 
| EE GED Re aEey | 6,916,670 | 6,345,612 | 6,062,240 





The first 18 major railroads to report for the week ended 
March 16, 1940 loaded a total of 294,681 cars of revenue 
freight on their own lines, compared with 290,266 cars in 

















Weeks Ended— 
Mar. 16, 1940; Mar. 9, 1940 | Mar. 18, 1939 
Chicago Rock Island & PacificRy.| 22.278 22,533 22,935 
Illinois Central System -- --...-.-| 29,982 30,552 28,858 
St. Louis-San Francisco Ry - ----- | 12,160 12,361 | 11,866 
i iis ee 64,420 ! 65,446 | 63,659 








In the following we undertake to show also the loadin 
for separate roads and systems for the week ended March 9, 
1940. During this period 81 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 9 
















































































| 
Total Revenue | Total Loads Recetved Total Revenue Total Loads Recetced 
Ratiroads Freight Loaded Jrom Connections Ratlroads Fretght Loaded Srom Connections 
1940 1939 1938 1940 1939 1940 |; 1939 1938 1940 | 1939 
Eastern District— Southern District—(Concl. 
[9 0 aE 569 574 607 1,207 1,132 Mobile & penalise 1,762 | 1,839 2,203 2,098 1,976 
Bangor & Aroostook........-- 1,948 1,984 2,210 177 "185 || Nashville Chattanooga & St. L- 2,816 | 2,643 2,547 2,582 2,558 
Boston & Maine...........-. 6,939 7,022 6,881 10,798 9,870 Norfolk Southern.........._. 1,070 1,188 1,073 938 919 
Chicago Indianapolis & Louisv. 1,317 1,621 1,446 2,192 1,900 Piedmont Northern.......--.- 383 410 371 1,182 932 
Central Indiana.........-.---- 15 15 29 55 59 Richmond Fred. & Potomac... 296 334 292 5,072 | 4,507 
Central Vermont.........-.-- 1,259 1,220 1,251 2,095 1,825 Seaboard Air Line_._......... 9,895 8,671 8,975 5,207 | 4,213 
Delaware & Hudson_....--..-. 4,841 4,502 4,235 7,622 7,104 Southern System__..........- 20,733 19,203 18,181 14,599 12,999 
peawese me & West. 4 —_ aay | 7.695 5,256 Tennessee Central_.__......_.- 402 361 375 625 | 710 
troit aR y 22: 29% 107 114 Winston-Salem u ee 153 140 162 75 647 
Detroit Toledo & Ironton. -..-.- 2,481 2,162 1,485 1,444 1,086 - — — --,-———- -—— ad ~ 
Detroit & Toledo Shore Line... 292 272 190 3,595 3,074 SE TREE EE SIR 99,269 94,032 92,283 69 881 1 | 63,434 
$0 ebbewessegcnsccsoccce 11,162 10,726 10,637 11,435 11,041 == j= | = —=- 
Grand Trunk Western... ....- 4,627 4.303 3,530 8.011 6.995 
Lehigh & Hudson River....... 167 156 193 1,946 1,781 Northwestern District— | 
Lehigh & New England......-. 1,644 1,695 1,549 1,240 979 Chicago & North Western....- 14,109 12,826 12,683 9,812 9,588 
Lehigh Valley ........-.----- 8,137 7,717 7,357 6,683 6,314 Chicago Great Western._....- 2,265 2,283 2,447 2,749 2,677 
Maine Central...........--... 2,466 2,573 2,657 2,959 3,059 Chicago Milw. St. P. & Pacific. 17,544 17,707 16,649 7,249 7,494 
Monongahela......-...------ 4,331 3,752 3,209 189 176 || ChicagoSt.P.Minn.& Omaha_| 3,250 3,345 3,397 3,190 2,866 
me, cee a 1,478 1,719 1,518 32 21 Duluth Missabe & I. R._..__- 594 543 488 146 146 
New York Central Lines...-... 35,366 34,544 31,476 37,452 35,321 Duluth South Shore & Atlantic. 523 443 512 378 305 
N. Y. N. H. & Hartford..__.. 9,184 9,160 8,451 12,123 11,191 Elgin Joliet & Eastern......-. 6,457 6,604 4,027 9,673 5,570 
New York Ontario & Western. 1,037 1,326 1,403 1,799 1,670 Ft. Dodge Des Moines & South. 359 394 389 172 173 
N. Y. Chicago & St. Louis___- 5,026 4,696 3,876 10,458 9,332 Great Northern. ............- 9,908 9,346 | 9,117 2942 | 2,555 
N. Y. Susquehanna & Western. 445 496 ‘ 1,702 1,509 Green Bay & Western.......-. 447 547 532 616 542 
ces & S. same oars 5,636 5,496 3,569 4,952 4,479 Lake Superior & Ishpeming... - 201 173 339 80 65 
Pere Marquette. .....-..----.- 5,804 4,975 4,655 5,163 4,897 Minneapolis & St. Louls._.___- 1,654 1,518 1,489 1,919 1,674 
Pittsburgh ‘& ‘aaa cabece 483 371 312 21 30 || Minn. St. Paul & 8.8. M..... 4,611 4,657 | 4,293 2.270 2,301 
Pittsburgh Shawmut & North... 386 354 372 211 193 Northern Pacific__..........- 9,207 7,859 8,237 3,558 3,235 
| ag & West Virginia.._. po = os : 1 oes 1.208 Spokane International._...._- 107 100 110 158 259 
wee ccccccccccecccsce ay 525 ¢ 972 || Spokane P 1,567 1,249 1,4: 1.57: ‘ 
ae habqenpepenaaptiets papas 4,948 5,106 4,631 8,849 8,107 ” ee S Seeere a Th cs En 
Wheeling & Lake Erie......-.. 3,429 3,392 2,697 3,104 2,929 , a ee, 72,803 69,594 66,129 42,486 40,734 
PEO. cdcesscdoccce eeecccces 137,112 | 131,786 | 121,150 | 157,798 | 143,969 Central Western District— 
== a | |] |] — Ateh.- Top. & Santa Fe System_| 17,256 18,063 18,018 5,428 5,157 
Alleghany District— I tin ac led 2,530 2,696 2,691 2,163 2,026 
Akron Canton & Youngstown. - 422 388 4l1l 787 795 Bingham & Garfield.......... 511 329 344 94 78 
Baltimore & Ohio...... esccse 28,411 26,484 23,681 15,635 14,251 Chicago Burlington & Quincy~_- 13,728 13,700 12,964 7,751 7,072 
Bessemer & Lake Erie_.....-- 2,564 1,606 1,264 1,456 1,220 Chicago & Illinois Midland... 2,170 1,672 1,621 658 631 
Buffalo Creek & Gauley.....-.- 267 363 394 4 4 Chicago Rock Island & Pacific. 9,918 10,388 10,884 8,727 8,667 
Cambria & Indiana..-....--.- 1,400 1,630 1,250 1 12 || Chicago & Eastern Illinois -.-.-- 2,487 2,483 2,413 2,473 2,419 
Central RR. of New Jersey.... 6,325 5,396 5,534 11,27 10,502 Colorado & Southern........- 715 782 682 1,370 1,232 
Gn bacndstsdccqcceussss 642 612 599 59 53 Denver & Rio Grande Western. 2,080 2,353 1,818 2'627 2,172 
Cumberland & Pennsylvania... 274 232 178 29 35 Denver & Salt Lake_........- 287 547 327 3 17 
Hp ong vee bobeedeheccoce 132 162 115 21 29 Fort Worth & ‘Denver City... 928 1,140 1,144 935 969 
BME HDS ce cakvcccqsduccs 480 568 524 2,858 2,892 1,758 1,733 1,658 1,185 1,24) 
pb Seashore Lines. 1,004 979 820 1,533 1,372 750 1,135 391 429 346 
aa System Hw 1,584 938 1,390 124 131 
Reading Co.........-...-.-.. ,575 458 457 336 558 8 
Union (Pittsburgh)... 1,338 9 29 15 "7 0 | i 
Western Maryland........... 5,651 Pacific (Pacific)... .- 20,079 19,111 19,016 4, 751 4,091 
Toledo Peoria & Western...... 260 283 262 1 ,195 1,118 
Total..... Subéedsscecooes< 88,155 ag Pacific System.._.....- 23,317 12,617 12,219 7,527 6,231 
a REI iar i RE 330 484 216 4 5 
Pocahontas District— Ps O47 
mem ae 8.681 Weatern Pacific. ............. 1,394 1,115 1,247 1,933 1,701 
Norfolk & Western. .......-... $108 ia ie os ----| 93,260 92,055 89 656 49,935 45,634 
+ Southwestern District— 
WOR pcccncsesececsccscess 13,820 2 ee baaciditnaaiie 152 127 146 300 283 
= ‘ort th & Western_x...... ren Kee 173 soutie _— 
Southern District— Gulf Coast Lines............. 3,243 3,741 3,936 1,463 1,456 
Alabama Tennessee & Northern 257 224 181 199 167 nternational-Great Northern--_ 1,746 1,566 1,927 2,242 2,470 
Atl. & W. P.—W. RR. of Ala... 774 663 707 1,493 1,246 Oklahoma & Gulf....- 218 188 154 859 895 
Atlanta Birmingham & Coast... 547 549 552 918 1,058 Kansas City Southern.......- 1,999 1,798 1,827 1,881 1,603 
Atlantic Coast Line.......... 9,714 9,988 10,469 5,253 4,613 Lo Oe Gecadoccoc® 1,557 1 639 1,558 1,572 1,179 
Central of Georgia...........-. 3,975 4,072 3,992 2,969 2,810 Litchfield & Madison......... 365 352 216 913 755 
Charleston & Western Carolina 402 397 376 1,197 1,211 Midland Valley.............. 508 571 525 254 229 
Ci Me aageseceascuccece 1,341 1,099 1,111 2'300 2,005 Missouri & Arkansas.......... 177 157 159 326 300 
Columbus & Greenville....... 343 304 368 464 443 Missourl-Kansas-Texas Lines... 3,726 3,686 3,913 2,652 2,563 
Durham & Southern.......... 147 151 186 432 319 Missouri Pacific. ............. 12,506 12, aes 11,918 9,947 8,755 
Florida East Coast........... 1,105 1,291 2,144 1,038 735 Quanah Acme & Pacific._..__. 79 13 118 110 
Gainsville Midiand........... 30 32 47 129 97 || St. Louis-San Francisco....... 6,523 6, 289 6,084 4,523 4,018 
a ae 960 802 - 868 1,621 1,535 St. Louis Southwestern....... 2,335 2,120 2,384 2.889 2,499 
i. i 297 264 296 516 538 Texas & New Orleans........- 6,735 6.649 6,389 3,071 2,911 
Gulf Mobile & Northern... ..... 1,566 1,610 1,711 1,163 1,055 Texas & Pacific. ............-. 3,880 3,686 3,964 3,910 3,991 
Iilinois Cen System........ 20,601 18,951 18,458 10,956 9,859 Wichita Falls & Southern--.-- 130 176 165 87 49 
Louisville & Nashville........ 19,430 18,558 16,380 5,312 5,338 Wetherford M.W.& N. W..-.. 26 29 26 23 44 
Macon Dublin & Savannah. ... 139 151 127 565 614 
Mississippi Central ---~.-...-- 131 137 131 303 330 0 a 45,905 | 44,906! 45,740! 36.030! 34,110 























Note—Previous year’s figures revised. * Previous figures. 





x Discontinued Jan. 24, 1939. 
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Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 157.6 this 
Thursday, as compared with 157.4 last Friday. The principal 
individual changes were the advances in wheat and the 
declines in steel scrap and wool. 
The movement of the Index is as follows: 


Fri. ow. eee 157.4| Two yams ame, 26 a. Ss 

Sat. (| 3 eee 157.1| Month ago, b. 

 _ — ea apgE 156.5| Year ago, Mar. 33! a 
, S © Se eee 156.8} 1939 a—Sest. . ae 
ae a 157.7 Low 15 

, S ee nieeearee > wie he - 1940 High Jes: Bia dnacksuaoe 
Fri. Pe, St kus otek Low—Mar. 18 





Bureau of Labor Statistics’ Index of Wholesale Com- 
2 Declined 0.1% During Week Ended 
arc 


During the week ended March 16, the Bureau of Labor 
Statistics’ index of wholesale commodity prices dropped 
0.1% to 78.2% of the 1926 average, the lowest level reached 
since early last September, Commissioner Lubin announced 
March 21. “Except for a short period in February com- 
modity prices have fallen steadily since the beginning of the 
year,”’ Mr. Lubin said. “The decline over the 10-week 
period has amounted to slightly more than 14%.” The 
Commissioner added: 


The largest group decline during the week was recorded for farm products 
Textile products, fuel and lighting materials, building materials, and 
chemicals and drugs decreased fractionally. The foods, hides and leather 
products, and miscellaneous commodity groups advanced. Metals and 
metal products and housefurnishing goods remained unchanged at last 
week's level. 

Primarily as a result of weakening prices for agricultural commodities, 
raw silk, hemp, and tankage, the raw materials group index dropped nearly 
% of 1% The index for semi-manufactured commodities fell fractionally 
while the index for finished products remained steady. Average whole- 
sale prices of non-agricultural commodities, as measured by the index for 
“all commodities other than farm products,’’ advanced while the index 
for ‘‘all commodities other than farm products and foods,’’ which reflects 
the movement in prices of industrial commodities, registered a minor decline. 

The announcement, issued by the Department of Labor, 
also had the following to say: 

Marked decreases in prices of livestock and poultry, together with lower 
prices for cotton, peanuts, beans, and wool, brought the farm products 
group index down 0.7%. Higher prices were reported for grains, sheep, 
fruits, and potatoes. 

Wholesale prices of textiles continued to decline. This week's index is 
almost 7% below the Jan. 6 level. Marked decreases occurred in prices for 
cotton goods, raw silk, silk yarn, burlap, hemp, and rope. 

The decline in the fuel and lighting materials group was caused by lower 
prices for bituminous coal and fuel oil. Anthracite advanced slightly. 

Average wholesale prices of building materials declined as a result of 
lower prices for yellow pine lath and timbers, concrete blocks, shellac, and 
turpentine. Quotations were higher for yellow pine flooring, ethyl acetate, 
and linseed oil. Weakening prices for fats, oils, and tankage accounted for 
the decline in the chemicals and drugs group index. 

Marked advances in prices of fruits, vegetables, flour, meats, and cocoa 
beans caused the foods group index to rise 0.7%. Lower prices were reported 
for butter, canned tomatoes, fresh pork, copra, lard, raw sugar, edible 
tallow, and coconut and cottonseed oils. In the hides and leather products 
group higher prices for hides and chrome calf leather more than offset low 
prices for kipskins and sole leather with the result that the group index 
advanced fractionally. In the miscellaneous commodities group cattle 
feed and crude rubber prices averaged higher. Soap and boxboard declined. 

The metals and metal products group index remained unchanged at last 
week's level. Higher prices for bar iron, quicksilver, solder, and pig tin 
were counter-balanced by lower prices for reinforcing bars and wood screws. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past three weeks, for Jan. 6, 1940, and 
March 18, 1939, and the percentage changes from March 9 and Jan. 6, 
1940, and March 18, 1939; and (2) important changes in subgroup indexes 
from March 9 to March 16, 1940. 



































(1926100) 
| | | | Percentage Changes 
| Srom— 
| Mar. Mar.| = an. Mar. Mer 9 Jan. 6; Mari8 

Commodity Groups 16 9 | 18 1940 =— .~¥ 
1940 1940) 1940 1940) 1939 to 
| |Mar16) ar| rare 
} j 2 
Farm products.......----.-- | 68.0| 68.5| 68.8| 69.6) 67.11 —0.7| —2.3| +1.3 
Foods. esasccee| Fon GS tee 5) 71.8 70.7| +0.7 wm y 9| —04 
Hides and leather ‘products. -__|102. 5) 102.4, 102.8 104.0 92.6. +0.1; —1.4/+10.7 
Tee SUGGNIN. 6o cecccccces | 73.0) 73.3) 73. 6 78.3) 66.1) —0.4| —6.8/+10.4 
Fuel and lighting materials _-__--_| 72.6) 72.8) 72.8 73.3) 73.7| —0.3) —1.0) —1.5 
Metals and metal products....| 95.5 95.5) 95.5) 96.0 94.4) 0) —0.5) +1.2 
Building materials... .... | 93. 3) 92. | 90.2] —0.1) +03) +3.3 
Chemicals and drugs. _____..- | 77. 0) 76.2) —0.1 —34 +1.6 
Housefurnishing goods , -1| 86.6) 0| —0.6) +3.5 
Miscellaneous. ...........--- ; .5| 73.9] +0.1| —0.8) +4.1 
Raw materials. -_............ | 71.9| 72.2) 72. 1) 70.6) —0.4| —3.0| +18 
Semi-manufactured articles... .| 79.6 79.7| 79.8 81.9) 74.5, —0.1| —2.8| +68 
Finished products... __.....-- | 81.4) 81.4) 81.4) 82.1) 80.3, 0 —0.9| +1.4 
All commodities other than farm) | | | | | 
eee | 80.5) 80.4) 80.5) 81.7; 78.8 +0.1; —1.5) +2.2 
All [commodities other than farm| | 
products and foods. ._.....-. 83.0, 83.1) 83.2) 84.2) 80.7) —0.1) —1.4| +2.9 
All eomnmodities .. .....ccccce | 78.2 78.3! 78.4! 79.5! 76.7) —0.1} = 7 +2.0 
IMPORTANT PERCENTAGE CHANGES IN SUB-GROUP INDEXES 
FROM MARCH 9 TO MARCH 16, 1940 
Increase Decreases 
Fruits and vegetables__........--. 2.4/| Livestock and poultry._.......... 28 
SEES - rE" DT Th ancencuednancenenn 1.1 
GE Es weds bb dcconddbebeuee Sf | 0.9 
are 1.3| Fertilizer materials --............. 08 
OO ee ee Bren BOERS. co cecececcencdeses 0.8 
PN On Bad crosedrocssincs SOU RY POOR . concccccceseccoces 0.6 
ES a pe OF ea 0.5 
Non-ferrous metals .............-. 0.3 | Other — SUSE « cctnnnccsds 0.5 
PE cdbwsartatiecesoccsscs OP ER be 0 oc ccnncnpecocscccesss 0.3 
OR LE SEEN 0.1 | Other ‘puilding materials nanwenanes 0.3 
Paint and paint materials_........ 0.1 farm products ....-......-..-. 0.2 
Petroleum EEas cncsasecdess 0.2 
BOE GE GORE oc ccvccccccocsesses 0.2 
«26h enetdienégceden shu 0.2 
EOD CONN. ocncevoeseséacse 0.1 
Peer GES Pec ccccccsecsvcscss 0.1 
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Wholesale Commodity Prices Declined in Week Ended 
March 16 to Pre-War Level, Reports “Annalist’’ 

The “‘Annalist”’ announced March 18 that a new wave of 
peace rumors swept financial markets last week and whole- 
sale commodity prices were pushed down to the pre-war 
level. The “‘Annalist’” index closed at 80.7 on March 16, 
the lowest since the week ended Sept. 2. The announce- 
ment further said: 

Naturally enough, the ‘‘war brides’’ were hardest hit with wheat and 
corn sharply lower. Cotton went to a new low for the year and wool and 
silk were easier. Livestock quotations dipped sharply with hogs falling 


below $5 a hundred-weight. Metal markets were uneasy with copper and 
scrap iron lower. Hides and rubber likewise declined. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 


























(1926100) 
Mar. 16, 1940 | Mar. 9, 1940 | War. 18, 1939 
77.1 77.5 74.7 
69.2 69.7 69.6 
70.3 71.1 60.2 
86.7 86.6 84.0 
tals 98.1 98.2 97.4 
Building materials -........-..-.-- 72.4 72.4 67.8 
Can khgendeesecaunamae 86.8 86.8 86.0 
Miscellaneous .........--------- 80.5 80.8 69.1 
All commodities... .......-...- 80.7 81.1 78.8 
February Business Activity in California Declined 


Below January Level, Reports Wells Fargo Bank, 
San Francisco 
California business activity in February dropped slightly 
below the January level, although it was still ahead of Feb- 
ruary, 1939, according ‘to the current “‘Business Outlook” 
released by the Wells Fargo Bank & Union Trust Co., San 
Francisco. The Wells Fargo index receded to a February 
level of 109.6 from 111.8 in the preceding month. A year 
earlier the index stood at 96.2 


»— 
—_- 


Imports and Exports of United States for Month of 
January, 1940—Geographical Distribution of Vari- 
ous Classes of Merchandise 

Figures of the foreign trade of the United States for the 
month of January, 1940, divided into several economic 
classes and according to source and destination, were issued 

March 15 by the Division of Foreign Trade Statistics of 

the Bureau of Foreign and Domestic Commerce. They are 

presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
JANUARY, 1940 





(Corrected to March 9, 1940) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 












































Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semi- | Finished 
and Total Materi- Food- & Bev- | Manu- | Manu- 
Country _Ezports als stuffs erages | factures | factures 
Europe. ..---------- ~ 166,757 52,166 4,745 11,835} 35,915) 62,096 
Northern North Amer. 39,520 8,316 1,652 1,819 6,036 21,697 
Southern North Amer. 27,427 871 520 2,943 4,611 18,481 
South America....-.- 38,189 1,313 77 1,154 9,232} 26,413 
MBs a edocs cénve eon 65,032 17,551 196 2,054 16,154| 29,077 
CGO, cocccncccees 10,904 1,601 15 291 1,337 7,660 
ABIEB. oc cccecccocess 11,269 376 52 352 2 ‘075 8,413 
TOU ..cccccccce- 359,098} 82,193 7,257| 20,448 75,362| 173,837 
Argentina.--.-.-.------ 10,102 1 27 3,562 5,982 
Australia ....------- 9,615 1,414 1 243 1,077 6,880 
a occccccccees 3,749 982 160 125 837 1,647 
SRL. cnocwecrcesces 9,139 441 6 53 2,322 6,315 
British DU schsees 6,091 1,720 2 59 1,337 2,972 
British Malaya. ----- 1,382 7 6 163 363 842 
RUFMB. .ccccccccee- a ¢éaase saccade 6 224 
petbeecteseer 38 ,903 8,231 1,640 1,688 21,353 
Ceylon.....-------- at) «aml  esesen 5 88 
Ceisansccatacneess 3,231 nh sain 27 2,061 
CREM... . cococccccce- 8,032 4,517 3 53 2,117 
4,768 151 18 237 3,599 
7,184 429 172 1,482 3,875 
1,788 368 310 98 559 
436 6 3 41 336 
701 a” oveieiel 125 477 
1,956 108 31 84 1,346 
1,760 ———a 10 1,561 
37,843 12,396 6 204 20,205 
148 eee 27 51 
748 103 3 1 487 
360 3 2 70 266 
670 5 6 53 456 
1,245 177 20 110 672 
316 2 8 webmie 313 
977 122 592 155 102 
8,221 4,632 1 57 947 
458 68 32 273 
28,230 TOBE | cossce 15 7,594 
,108 Pa as 811 
7 866 170 150 293 5,620 
3,960 85 5 122 2,837 
2,653 44 139 2,157 
13,051 4,494 1,628 560 3,831 
614 86 11 130 342 
1,192 186 14 690 
4,196 217 480 831 1,329 
1,521 5 20 108 1,306 
Zone. 2,425 69 71 224 1,644 
Phin tas poss} 10a], Ss]: 98 6516 
ne Islands. - - . 9,053 04 7 
er APE EARN ie 1,130 a 409 
gag ETSI Ae 3,779 a 6sscetel. asauiel 1,507 
, See 7,053 1,226 161 319 3,579 
Switzerland. ......-.- 3,138 205 1,119 
... ST 1,875 eee ee 1,668 
Union "ot South Africa , 15 1 138 5,392 
nion of Soviet 
“— Republics hesateintelial Ft) | ier 7, 3,713 
United Kingdom... . 66,217; 25,138 1,128 9,243 ae oe 
PRE cdccdccccses ey 
jn a a 6,604 4 42 551 433 5,575 




















Imports of Merchandise for Consumption 
(Corrected to March 9, 1940) 
(Value in Thousands of Dollars—000 Omitted) 



























































Manuf'd | 
Geoeraphic Dtotston Crude | Crude |Foodstuffs| Semt- Finished 
and Total | Materi- | Food- & Beo- | Manu- | Manu- 
Country Imports | als stuffs erages | factures | factures 
——— | |] ——_] — | $$ |§ ——_$____ | —__—___ 
Bi ditndeseneke 45,931) , 8,493) 552) 5,648 17,296) 13,942 
Northern North Amer. 29,392) 4,356) 2,568 1,864 10,219) 10,385 
Southern North Amer 20,882) 4,078 6,511 6,705) 2,899) 690 
South America------ | 32,822) 15,572) 9,942 1,277 5,703 328 
Sian adercsveane ot 95,067 55,858) 3,694) 7,425 16,568) 11,522 
Gees cwsucoaeds | 2,240) 1,775) 13) 243 141 67 
0 | 8,299 5,582) 1,512) 154 906 145 
ae en ; : 
ee eee 234,633| 95,714) 24,792 23,316| 53,732 37,079 
Argentina... ....----- | 9,155) = 7,701 | 6) 702| 677 70 
BEDE jcike scene's 1,648 1,292} 1| 159) 141 55 
Ns wink aaa on 4,713) 534) 31) 26) 2,583 1,540 
ee 7,631) 2,932) 4,288) 167| 167 77 
British India... .---- 10,663 2,863) 1,123 31 584 6,062 
British Malaya- -- -- - 25,569 a 5 12 7,724 4 
a= 9 7) semen  «ieteeall eee 
COREE... 222 2eceee- 28,521} 4,124) 2,565 1,702) 10,194) 9,936 
RE aussaccackdes 1,891 1 304) 530) 1 44 12 
Rr 4,294) 450 31) 59 3,729 24 
SS 8,351 2,676 210) 234 4,065 1,166 
OO 5,270 212 4,996 2 8 52 
GR a bnwednawoces 8,402 1,391 376) 6,468 51 115 
L as 309 118 2) 43 94 53 
Dominican Republic. 301 12) 250, 14 13 13 
Dt: csaabendea 363 56) Ban. seven 12 36 
Di ivhktisatusterses 776) 740, 6} 11 5 13 
EE .ccpenedibew ne’ 1,453 14 Sdidiiaite 1 1,340 88 
SS 5,768 668 157 1,015 1,374 2,555 
Germany b_....-.-.--.- 1,428 571 2 19 462 373 
Gold Coast........-. 866 212 Sl” ceneaan ai eld ensietine 
GES Ebecntedénves 1,104 870 33 14? 46 14 
ii peewee we 319 90 210 Sb: -windbad 1 
et enaeas 583 2 a wed Ne: 14 
Hong Kong__....-.-- 493 16 24 2° 399 26 
Iran (Persia) .....-.-- 731 314 5 ee 378 
Ireland 168 xr. 7( 4 
AR oe 
Jamaica 
ind katuniammee sie * sage 512 2,725 1a 2,687 
Dectkdacinedt <n . a. Oi wshescl i. an wehbe 
a0: twin titi’ A 5,961 2,289 2,254 13 1,045 243 
Netherlands Indies __- 12,477 9,296 1,193 992 845 152 
Netherlands W. Indies 1,892 i -esthad ous 1,780 109 
Netherlands -_-__.._-.-- 2,011 467 35 196 624 689 
Newfoundland and 
Labrador .......-- 678 41 3 161 23 450 
New Zealand----.-.--- 539 437 5 ee 11 
Eo a panmnannn Sf a ees 186 977 79 
Panama, Republic of- 263 2 Gat. akcedt” “buueles 7 
Panama Canal Zone... 7 hme Ol. sede « dibnnne 31 
cas ache binas 1,474 501 3 12 954 4 
Philippine Islands - - -- ie a = —< i = 
ll ae 9 
Cn snhde énnnesé 688 147 56 333 113 39 
cn tenadonés 6,352 Sel s#sseee 22 5,380 755 
Switzerland .......-- 1,938 ere 142 447 1,341 
in a nti ned a wie 1,920 1,356 16 67 478 
Union of South Africa 3,394 3,026 63 7 285 13 
Union of Eoviet Social- 
ist Republics _-_-_-- 2,037 1,767 40 36 139 55 
United Kingdom -- - ~~ 11,880} 1,671 89 2,123 2,708) 5,288 
NG Ste cana: 2,125 t aaa 304 21) ‘ 
Venezuela.____._____- 1,701 1,249) ro 52 42 
a Exports Negligible. b Statistics include trade with the German-occupied areas 
in Czechoslovakia and Poland. 
——_—__g—_—__- 


Electric Output for Week Ended March 16, 1940, 10.6% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended March 16, 1940, was 2,460,317,000 kwh. The current 
week’s output is 10.6% above the output of the correspond- 
ing week of 1939, when production totaled 2,225,486,000 
kwh. The output for the week ended March 9, 1940, was 
estimated to be 2,463,999,000 kwh., an increase of 10.1% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 























Major Geographic Week Ended Week Ended Week Ended | Week Ended 

Regions Mar. 16, 1940) Mar. 9, 1940 | Mar. 2, 1940 | Feb. 24, 1940 
New England - -.._..- 6.3 5.4 8.4 7.0 
Middle Atlantic - - .. ~- 8.3 9.2 9.0 74 
Central Industrial - . . - 13.5 13.4 13.9 12.5 
West Central... -.-..- 10.7 11.3 8.0 9.7 
Southern States - - - .__ 10.8 8.5 8.0 10.9 
Rocky Mountain - - - -- 18.0 15.7 19.4 16.6 
Pacific Coast. .......- 5.5 2.5 6.1 7.2 
Total United States. 10.6 | 10.4 10.5 [103 






































DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
| | 
| Percent | 
Change | | 
Week Ended | 1940 1939 1940 | 1937 | 1932 | 1929 
| rom | | 
| 1939 
GMs Gupsawsie 2,473,397| 2,169,470) +14.0 | 2,244,030} 1,619,265) 1,542,000 
s.r | 2,592,767) 2,269,846) +14.2 | 2,264,125) 1,602,482) 1,733,810 
OS eae 2,572,117) 2,289,659) +12.3 | 2,256,795| 1,598,201) 1,736,729 
SE Oe addenss 2,565,958) 2,292,594) +11.9 | 2,214,656! 1,588,967) 1,717,315 
Bs Saddecus 2,541,358) 2,287,248) +11.1 | 2,201,057) 1,588,853) 1,728,203 
Feb. 10.-......| 2,522,514) 2,268,387) +11.2 | 2,199,860. 1,578,817) 1,726,161 
_ 3 seeeeee 2,475,574| 2,248,767; +10.1 | 2,211,818) 1,545,459/ 1,718, 
Feb. 24........| 2,455,285) 2,225,690) +10.3 | 2,207,285) 1,512,158) 1,699,250 
Mar. 2........| 2,479,036) 2,244,014) +10.5 | 2,199,976) 1,519,679) 1,706,719 
Mar. 9.-.......| 2,463,999) 2,237,935) +10.1 | 2,212,897) 1,538,452) 1,702,570 
Mar. 16__....-.| 2,460,317) 2,225,486) +10.6 | 2,211,052) 1,537,747] 1,687,229 
BE. Bac cdccse 2,198,681 2,200,143) 1,514,553) 1,683, 
BN. DP aducccee 2,209,971 2,146,959 1,480,208) 1,679,589 
GMP: 6.<decie- 2,173,510 2,176,368 1,465,076! 1,663,291 
> 


Wholesale Commodity Prices Dropped During Week 
Ended March 16 to Lowest Level Since September 
Last, According to National Fertilizer Association 

The wholesale commodity price average compiled by The 

National Fertilizer Association declined last week to the 

lowest point reached since last September. This index in 


The Commercial & Financial Chronicle 








March 23, 1940 


the week ended March 16 was 76.4 compared with 76.8 in 
the preceding week, 77.4 a month ago, and 72.6 a year ago, 
based on the 1926-28 average as 100. The highest point 
reached by the index this year was 78.5, in the first week 
of January. The announcement by the Association con- 
tinued : 

Lower prices for farm products and foods were responsible for last 
week’s decline in the index. The food price average is now lower than at 
any time since the sharp advance in prices began early last September. 
There was a oad decline in farm products last week, with 15 commodi- 
ties included in the group index moving downward and with eggs being 
the only item to register an increase. The cotton and grain indexes are 
now considerably higher than a year ago, but the livestock average is 
well below the 1939 ievel. Another general decline in textile quotations, 
with 10 items in the group moving lower and none advancing, resulted 
in the fourteenth consecutive weekly decline in the textile group index. 
The metal index was off slightly after registering advances in each of 
the four preceding weeks. Declines also took place in the fertilizer and 
fertilizer materia] indexes. Fractional increases were registered by the 
indexes representing the prices of fuels, building materials, and miscel- 
laneous commodities. 

Thirty-nine price 
week and 12 advanced; in the 


index declined during the 
17 declines 


included in the 
preceding week there were 


series 
































and 21 advances; in the second preceding week there were 33 declines 
and 22 advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 

Percent Latest | Preced’g| Month Year 
Pach Group Week Week Ago Ago 

Bears to the Group Mar. 16,| Mar. 9,| Feb. 17,|Mar. 18, 
Taal Index 1940 1940 1940 1939 
25.3 70.7 71.3 72.3 69.0 
51.9 53.0 53.1 50.4 
65.7 67.6 66.4 65.9 
23.0 62.9 64.3 65.4 63.5 
58.2 59.3 59.4 48.3 
68.3 72.9 70.9 52.3 
60.1 60.7 62.9 69.7 
17.3 84.1 83.7 84.8 76.1 
10.8 87.6 87.3 88.4 77.6 
8.2 72.6 73.0 74.9 61.1 
zo 91.9 92.0 91.3 90.4 
6.1 86.6 86.4 87.3 84.4 
1.3 94.3 94.3 94.3 92.2 
0.3 73.0 73.3 73.3 71.4 
0.3 78.4 78.7 78.7 77.6 
0.3 94.9 94.9 94.9 94.8 
100.0 764 ' 768 | 774 |! 72.6 

—_—_—__>—____ 


Department Store Saies in Second Federal Reserve 
District Increased 2.6% in February Over Year Ago 
The Federal Reserve Bank of New York issued on March 19 

a new report for department store sales for the month of 

February, as compared with a year ago. ‘Lhis report, which 

has been substituted for the release formerly issued toward 

the end of the month, shows that net sales of department 
stores in the Second (New York) Federal Reserve District 
in February were 2.6% above a year ago while February sales 
of apparel stores declined 2.4%. Stocks of merchandise on 
hand in department stores were about 5.5% higher at the 
end of February than a year ago, but apparel store stocks 
were 6.4% under last year. The Bank’s new tabulation 


follows: 
DEPARTMENT STORE TRADE IN FEBRUARY, 1940 





Percentage Change from a Year Ago 














Locality Stock on Hand 
Net Sales End of Month 
et Oe, GE DOGROIR, tink éctctnkans oinn +1.8 +43 
ESS LS ee ee +6.4 +6.8 
DU Gttbbebpehithusdé obeuakoeeeee +7.4 +76 
Ps octdcnerneendoneentadenenebnwen +10.2 +73 
en oe GO + aradcédasctanadbanene | +0.4 +9.6 
Ee oe ee ee | +10.4 —.8 
PO NE +54 +12.4 
* Southern New York State....._.....-. +40 bse 
* Central New York State___..........-. +10.2 hatin 
* Hudson River Valley District...... -- | +2.6 oes 
Westchester and Stamford..........-_-| —1.4 tg 
ene +13.3 tas 
Dt MK chcicéecsabaracoevoces + 32.7 hieints 
* All department stores_-.........--- | +2.6 | +5.5 
0 fl ee —2.4 ' —6.4 
* Subject to possible revision. 24 shopping days in February, 1940; 23 shopping 


days in February, 1939. 
——_<g——__—_ 
February Sales of Ordinary Life Insurance in United 
States 5% Below Year Ago 

Sales of new ordinary life insurance (exclusive of group) 
in the United States in February totaled $506,212,000, 
according to a report issued March 19 by the Life Insurance 
Sales Research Bureau, Hartford, Conn. This total repre- 
sents 95% of the life insurance sold in February, 1939. 
For the year-to-date the volume of sales amounts to $1,023,- 
834,000, which is only 81% of the similar period of 1939 
sales. The figures for February and the year-to-date are 
given in the following table: 





| February, 1940 | Year to Date 

















| Sales Ratios, Sales | Ratios, 
| Volume 1940 to 1939 Volume '1940 to 1939 
$s Per Cent $ Per Cent 
United States total. ...-..-.- | §06,212,000 95 1,023,834,000) 81 
Sections—New England....| 39,633,000 80,956,000 79 
Middle Atlantic. --- --- -- 144,717,000 103 296 ,026 ,000) 88 
East North Central - - - --- 120,473,000 98 241,812,000) 81 
West North Central---.-.- | ,661,000 86 94,221,000) 72 
South Atlantic... _...-.- 47,164,00C 97 95,458,000) s4 
East South Central ------ 17,657 ,000 85 35,486 ,OOC | 74 
West South Central ------ 36,141,000 85 74,611,000) 76 
esses 12,761,000 93 25,257,000 80 
i i aE IAP I 41 000 | 86 80,007 ,000 71 
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Bank Debits 4% Lower than Last Year 


% Debits to individual esecunte, as reported by banks in 
leading cities for the week ended March 13, aggregated 
$8,383 000,000, or 6% below the total separted for the 
preceding week and 4%, below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 723,000,000, compared with $8,227 ,000,000 the preced- 
ing week and $8 130,000,000 the week ended March 15 of 
last year. 

These figures are as reported on March 18, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























| wo. of | Week Ended— 
Federal Reserve District |Center ers: 
Ind. | Mar. 13, 1940; Mar. 6, 1940 ; Mar. 15, 1939 
SP a crcascnodéales | 17 | $483,810,000 $457 ,860,000 $444,877 ,000 
2—New York........... 15 | 3,859,060,000 | 3,883:482,000 | 4,368,866,000 
3—Philadelphia--.....-- 18 398,765,000 55,636 ,000 430 342,000 
4—Cleveland--.........- |; 25 497 ,065,000 603,271,000 462,390,000 
5—Richmond--.-_-_....-.--. 24 289,732,000 317,759,000 273,818,000 
6—Atlanta.........-.-- 26 257,562,000 278,902,000 236,516,000 
Pet, gaxends ction a 41 1,129,404,000 | 1,268,041,000 | 1,105,018,000 
$—@8. LoGls. ..c.nccccce 16 226,698 ,000 252,062,000 219,501,000 
9—Minneapolis_--_.....- 17 150,237 ,000 182,269,000 137,856,000 
10—Kansas City.......-- 28 242,432,000 261,686,000 250,551,000 
PPOs ws ndknotendse | 18 200 559,000 209 685.000 190,722,000 
12--San Francisco ---.---- 29 647 ,776,000 772,213,000 633 ,396 ,000 
i 
eee 274 '$8,383,100,000 '$8,942,866,Cv0 !$8,753,853 ,000 
—_—_—_g———— 


Summery of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Further Sharp Decline in February Industrial Ac- 
tivity Reported—Reduction Less Marked in March 


The Board of Governors of the Federal Reserve System 
announced on March 19 that industrial activity showed a 
further sharp decline in February and a less marked reduc- 
tion in the first half of March. This was reported in the 
Board’s summary of general business and financial condi- 
tions in the United States, based upon statistics for Feb- 
ruary and the first half of March. It was also pointed 
out that wholesale commodity prices generally were steady, 
following some decline in January and early February. 
The Board’s summary continued : 

Production 
Board’s seasonally adjusted index of industrial produc- 
1923-1925 average as compared with 119 in January 
and 128 in December. A further decline at a slower rate is indicated for 
March on the basis of data now available. In August, 1939, the month 
prior to the outbreak of war, the index was 103. 

Steel production, which had risen sharply in the latter part of 1939 
and then decreased considerably in January, showed a further marked 
reduction in February to 69% of capacity. In the first half of March 
cutput was steady at a rate of about 65%. Plate glass production declined 
further in February and output of lumber, which had dropped sharply in 
January, showed less than the usual seasonal rise. Automobile production 
in February was maintained at the high level prevailing in January. 
Dealers’ stocks of new cars rose to high levels in this period, notwith- 
standing the fact that retail sales of cars were in large volume for this 
time of the year. In the first half of March output of automobiles showed 
less than the customary sharp increase. In some industries not included 
directly in the Board’s production index, particularly the machinery, air- 
craft, and rayon industries, activity continued at high levels. 

Changes in output of non-durable goods were largely seasonal in Feb- 
ruary except at textile mills and sugar refineries. At cotton textile mills 
activity declined somewhat from the high levels prevailing since early last 
autumn. Activity at woolen mills, which had decreased considerably in 
December and January, declined further in February and output of silk 
products was reduced to an exceptionally low level. Sugar refining showed 
less than the sharp rise usual at this season. 

Mineral production declined in February, owing chiefly to a consider- 
able reduction in output of anthracite. Bituminous coal production declined 
somewhat, following a rise in January, while output of crude petroleum 
increased ‘o new high levels. 

Value of constryction contract awards in February showed little change 
from the January total reflecting a further decrease in contracts for public 
construction and a contraseasonal increase in private contracts, according 
to figures of the F. W. Dodge Corp. The increase in private residential 
awards nearly equalled the decline that occurred in the previous month 
when severe storms curtailed building operations in many areas. 

Distribution 

Retail distribution of general merchandise showed 
January to February and remained somewhat below the 
latter part of last year, with due allowance for seasonal changes. Sales 
at variety stores and mail-order houses showed about the usual seasonal 
rise in February, while at department stores, where some increase is also 
usual at this time of year, sales remained at about the January level. 

Freight-car loadings declined considerably from January to February, 
reflecting for the most part a sharp reduction in coal shipments and some 
further decrease in loadings of miscellaneous freight. 


Foreign Trade 

Exports of United States merchandise in February declined less than 
seasonally from the high levels reached in December and January. The 
principal decreases were in shipments of cotton, copper, and aircraft, which 
had been exceptionally large in previous months. Exports to Japan fell 
sharply and there were declines also in shipments to the United Kingdom, 
the Netherlands, and Russia, while exports to Belgium and the Scandi- 
navian countries increased. 

There has been little change in the rate of gold inflow. The monetary 
gold stock increased by $246,000,000 in February and by $109,000,000 in 
the first two weeks of March. 

Commodity Prices 

Prices of non-ferrous metals advanced from the middle of February to 
the middle of March, while steel scrap and textile materials declined some- 
what further. Most other commodities showed little change and in the 
week ending March 9 the general index of the Bureau of Labor Statistics 
was at 78.3% of the 1926 average as compared with 78.5 a month earlier. 


In February the 
tion was 109¢ To of the 


little change from 
high level of the 





The Commercial & Financial Chronicle 





Government Security Market 
Following a relatively steady market during February, prices of long- 
term Treasury bonds increased sharply after the announcement by the 
Treasury early in March that its operations during that month would be 
limited to the issuance of a five-year note to refund a note maturing next 
June. 
Bank Credit 
Total loans and investments at reporting member banks in 101 leading 
cities rose during the six weeks ending March 13, largely as a result of 
increases in investments at New York City banks. Following a reduction 
during January, commercial loans increased, mostly at banks in cities out- 
side New York. Bank reserves and deposits continued to increase during 
the period. 
—_—_—_<g—_—___ 
Monthly Indexes of Board of Governors of Federal 
Reserve System for February 


On March 19 the Board of Governors of the Federal 
Reserve System issued its monthly business indexes of in- 
dustrial production, factory employment, &e. In another 
item in today’s issue of the “Chronicle” we also give the 
customary summary of business conditions in the United 
States issued by the Board of Governors. The indexes 
were issued as follows: 

BUSINESS INDEXES 
(1923-1925 average—100) 
































Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Feb., | Jan., ; Feb., | Feb., | Jan., , Feb., 
1940 1940 | 1939 | 1940 | 1940 | 1939 
Industrial production, total. .-.-...-- p109 119 99 |pl1l10 117 99 
Manufactures—Total-_------.-.-- pi08 118 97 |p109 116 98 
I ain aek i teinteaee nerdaieaiout pl104 122 84 |p104 117 84 
a ied, ticks: eiibiipetem Galtnan pill 114 109 |p113 116 111 
i pcesdicnsasttusamaneune 121 125 110 |p116 120 105 
sea ae me contracts, value—Total p62 75 73 p54 61 63 
ee eee p55 53 58 pag 44 51 
All a i tiaath dh tactein tit tad indie tp th to ws ict p68 93 85 p58 75 72 
Factory employment—Total- ----_.-. * 103.9| 94.3 * 101.5) — 93.6 
SG, <t avticetiesananedes * 99.7; 84.2 * 97.4) 83.3 
Non-durable goods. .............- * 108.0} 103.9 * 105.3) 103.5 
Factory payrolis—Total-__*-.......- ad oi ow s 98.3 86.0 
Be SN ikxtnosnceecanasceee en ae ee * 98.2| 77.7 
Non-durable goods...............| -- -— oe . 98.5} 95.3 
Freight-car loadings—Total- - - -_..-_- | 7% 78 67 68 72 62 
SOONG, obs ccdddccucscocacs | 83 86 75 71 74 64 
Department store sales, value___..-- p90 92 87 p72 72 69 
Department store stocks, value_-_-_--- * 69 68 * 61 65 
p Preliminary. * Data not yet available. 


Note—Production, carloadings and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points 
in total index of manufactures figures, shown in Federal Reserve Chart Book, 
multiply durable by 0.463 and non-durable by 0.537. 

Construction contract indexes based on three-month moving averages, 
centered at second month, of F. W. Dodge data for 37 Eastern States. 
To convert indexes to value figures, shown in Federal Reserve Chart Book, 
multiple total by $410,269,000, residential by $184,137,000, and all other 
by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index 
compiled by Bureau of Labor Statistics. 

INDUSTRIAL PRODUCTION 












































(1923-1925 average=-100) 
| Adjusted for Without 
| Seasonal Variation | Seasonal Adjustment 
| Feb., | Jan., | Feb., | Feb., | Jan., | Feb., 
| 1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Manufactures [ 
Durable Goods | | 
Ds DRA ti cdectcanssddancs | 111 143 88 116 138 92 
Spear eapaaey > | 102 | 119 73 | 104 | 118 75 
OR OO | 112 145 89 117 139 93 
no >akanredeoninatnt pi26 | 128 | 110 |p126 | 128 | 100 
Pt. <i tnocuncimemetiadanedia 165 | 200 133 165 | 200 133 
Te nk sd codeabeaséuosba = aan mee 140 181 72 
DOGO BOM n ss wenn ducdsisédbancace pil 17 5 pl4 20 7 
Non-durable Goods | 
TOs hb a aa ede eemaneeeedecee pl07 114 109 |pl113 | 119 115 
Cotton consumption. _.....------ 125 130 111 134 | 137 | 119 
SS apap 63 74 97 67 84 104 
Slaughtering and meat packing ------ 100 100 83 162 119 83 
tt dimptincnbngeabaseaasisiad 95 67 106 127 74 
Gs dbbitdaantddeceuabaceaaces 102 100 92 103 88 
0) ee ee ee 108 108 O4 100 100 
ae éndesesdesnbasunddd 158 157 136 160 147 
ct cctctosugutnecnedaes 9: 90 94 89 89 91 
Pt Pa. sda cbobsseoncacnad 9 | 105 | 7 77 69 69 
Leather and products 119 124 |pl118 110 126 
ES. IRL alee ara 99 105 | * 95 108 
Cattle hide leathers............| * 98 mm | ¢ 99 111 
Calf and kip leathers. __.._____- * 95 118 * 79 108 
Goat and kid leathers____....-.-- * | 107 97 | * 101 101 
Petroleum refining .................- * 214 201 * 214 | 202 
SE ccductladchwctbiecsdou a oo 1 wet - OOO Tae 
PE binachsessqebscsocqucdce | * | 106 | 113 | * | 108 | 115 
Sl ateninnieasornepoegeeys ern wo we * | 162 | 138 
Lubricating oil... -.-..---------- Pigg 2G” Paar Ol aa ae 
Minerals | | 
Bituminows coal. .................- | p87 | 91 | 79 p93 | (101 784 
Bs bb cin tcbenosbwewccesese p51 | 75 | 61 | p54 | 81 66 
Petroleum, crude..................'/p193 | 189 169 |p189 | 181 is 
a eee 116 | 114 87 124 | 121 
Sliver. ......--------------------- * | g9 !100 | * | 90 | 108 
? > Preliminary. r Revised. * Data not yet available. 
— > 
Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts is indicated in the following extracts 
which we give from the “Monthly Reviews” of the Federal 
Reserve Districts of Boston, New York, Philadelphia, 
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minne- 
apolis, Kansas City, Dallas and San Francisco: 

First (Boston) District 

The volume of general business activity in New England 
during January was moderately less than the level which 
prevailed during December, after allowances had been 
made for customary seasonal changes, and although there 
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were continued increases in some lines of activity, there 
were decreases in other lines, notably in the building indus- 
try, says the Federal Reserve Bank of Boston in its 
“Monthly Review” of March 1. In part, the “Review” 
also said: 

During | the five-week period ending Feb. 19 car loadings in this district 
were 3.3% larger than during the corresponding five-week period in 1939. 
Sales of New England department stores and apparel shops during January 
were 8.1% higher than in January last year. 

The value of total construction contracts awardel in New England 
during January was $10,117,000, as compared with $21,751,000 in Decem- 
ber, 1939, and $11,620,000 in January, 1939. The decrease in total 
contracts between Dece mber and January was 53.5%, and between January 
this year and last year amounted to 12. 9% 

In New Engiand during January production of boots and shoes is esti- 
mated to have been 11,746,000 pairs. This total exceeded December, 1939, 
production by 27.7%, but was smaller than in January, 1939, by 2.0% 
The proportion of boots and shoes manufactured in New England to the 
production of the United States during 1939 is estimated to have 
been 35.57%. 

During January the amount of raw cotton consumed in New England 
mills was 91,096 bales, as compared with 78,854 bales in December, 1939, 
and 74,581 bales during January last. year. The amount of raw wool 
consumed by mills in this district on a daily average basis during January, 
1940. was slightly less than the amount consumed during January a 
year ago. 

The total number of wage earners employed in representative manu- 
facturing establishments in Massachusetts during January was 1.3% lower 
than the number employed in these same establishments during December, 
1939, and the amount of aggregate weekly payrolls declined 2.4%, accord- 
ing to the Massachusetts Department of Labor and Industries. The declines 
in both employment and payrolls, however, were not as large as the 
average seasonal decreases during the 14-year period 1925-1938, inclusive. 
During January, as compared with January, 1939, the number of wage 
earners employed in representative manufacturing establishments in Massa- 
chusetts was 7.5% higher and the amount paid in wages was 13.8% 
larger. 

Second (New York) District 

The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of March 1, 
states that “available weekly data indicate that there was 
a further decline in business activity in February.” ‘The 
“Review” goes on to say: 

Steel mill operations continued to slacken, although the rate of decline 
was less marked during the latter half of the month. For February as a 
whole, ingot production appears to have averaged slightly above two- 
thirds of theoretical capacity, as compared with 83% of capacity in 
January and 93% in November. New orders booked by steel mills con- 
tinued to lag behind current output, although trade reports indicated an 
increase in export business. Cotton textile mill activity appears to have 
been generally well maintained in February, despite the fact that sales 
were again reported below output. Automobile production declined sea- 
sonally. Incomplete data on department store sales in the New York 
District indicate a decrease from the January level, although the rate of 
sales is usually greater in February than in January. 

Indexes of electric power production and railway freight traffic have 
also reflected the recent decline in activity, although the decline in the 
former apparently has been less in proportion to the rise last year than 
in indexes of industrial production. Electric power production declined 
in January and February sufficiently, after seasonal adjustment, to cancel 
approximately one-fourth of the June-December rise. 

The general level of business activity declined in January, following the 
substantial advance which had occurred during the last seven months of 
1939. Retail trade, as is usual, contracted sharply, and available monthly 
data indicate that the drop was larger than in many other years. Rail- 
road car loadings of merchandise and miscellaneous freight showed a rather 
pronounced decline from the December level, but shipments of bulk 
freight increased. The volume of industrial production was considerably 
reduced, on a seasonally adjusted basis, owing in substantial part to 
curtailment of output or absence of expansion in some important lines 
where increases usually occur between December and January. 

(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 





Jan., Nor., Dec., Jan., 


1940 





Industrial Production— 
Steel - 


ploument 
Employment, manufacturing, United States___- 
Employee hours, manufacturing, United States__ 


Constructton— 
Residential building contracts 
Non-residential building & engineering contracts - 


Primary Distributton— 


Department store sales, United States 
Department stores sales, Second District 


vuteety of Depostts*+— 

Velocity of demand deposits, outside New York 
City (1919-25 average—100) 

Velocity of demand eo New York City 
(1919-25 average—100 36 


Cost of Living and Wages 
Cost of living (1913 average—100) 147 
Wage rates (1926 averace—100) lll 


* Not adjusted for trend. p Preliminary. r Revised. 
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Third (Philadelphia) District 

The Federal Reserve bank of Philadelphia, in its “Busi- 
ness Review” dated March 1, reported that “industrial 
activity in the Third Federal Reserve District has declined 
since December, following an uninterrupted expansion dur- 
ing the preceding seven months. Production in January 
decreased about 5% from the December level, which was 
the highest in two and one-half years, but it was 16% 
larger than a year ago. The Bank also had the following 
to report: ‘ 

The decline in the first month of 1940 reflected larger than customary 
reductions in the output of manufactured goods and crude oil. Production 
of bituminous coal continued at the December level, although some expan- 
sion was to be expected, while output of anthracite increased substantially 
more than was usual at that time of year. 

The volume of construction declined in January, when there is ordinarily 
no change from the month before, and was substantially smaller than in 
January, 1939. Building activity has decreased sharply from the nine-year 
peak reached last summer. 

The distribution of commodities was less active than was to be expected 
in January. The volume of freight car loadings and retail sales declined 
more than seasonally, and purchases at wholesale were smaller than in 
December. Inventories increased at wholesale establishments and were 
reduced slightly less than usual at retail stores. Stocks are generally 
larger than in early 1939, but still appear low in relation to the volume 
of trade. 

Prices of both crude and manufactured materials are lower than at the 
turn of the year. Some firmness appeared in February in the prices of 
staple agricultural goods. 

Fourth (Cleveland) District 

In its Feb. 29 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “the downward 
movement in industry, which set in last December so far 
as the placing of orders was concerned, was reflected in 
actual operations in most fields in January and the first 
half of February.” ‘The Bank further states: 

Production schedules in many plants were still being maintained at a 
higher level than incoming orders and, as a result, backlogs carried over 
from last year were declining. The falling-off since the beginning of the 
year has been rather sharp in the steel industry, which also was responsible 
for a good share of the upswing in the closing four months of 1939. In 
other lines, such as machine tools, electrical equipment, rubber, glass, 
clothing, and shoes, production in January and early February was holding 
up quite well in relation to December, and much above last year at that 
time. 

With steel and its products so important to many areas of this district, 
and with the contraction at local mills greater than in other parts of the 
country, the falling-off has been especially noticeable, for generally at this 
sevson of the year steel mill operations are expanding. Toward the end 
of February production in some centers did turn up very slightly, but the 
gains were not up to the seasonal trend of past years. 

Employment thus far has held up better than payrolls in relation to 
the last quarter of 1939, but both were off more than seasonally in 
January as the downward movement broadened. Retail trade reflected 
this changed condition in part. Department store sales were off much 
more than seasonally in January, and failed to show the usual increase 
in the first three weeks of February, although gains over last year con- 
tinued to be reported. “ae 

In lines other than steel, where information is available, there were 
indications that January production was maintained to some extent by 
producing for inventory. 

Fifth (Richmond) District 

The Feb. 29 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports that “several indicators of busi- 
ness conditions customarily decline sharply in January and 
the first half of February, but this year’s recessions were 
moderate in the Fifth Reserve District, and in comparison 
with trade and industry in the first six weeks of 1939, this 
year shows a continuation of a much higher level of 
activity.” The following is also from the “Review”: 

The only distinctly unfavorable comparison with January last year is in 
construction, both building permits and contracts awarded declining ma- 
terially this year. However, this year’s figures are compared to unusually 
high figures for January, 1939, and in addition severe weather this year 
mitigated against formation of construction plans. Tobacco 
sales in the district were larger in January than is normal for that 
month, marketing this year being later because of the shut-down of mar- 
kets in September and October. Business failures increased in January 
over December, as they nearly always do, but declined 15% from the 
number of insolvencies reported in January last year. Cotton consumption 
in Fifth District mills in January was at a record level for that month, 
and exceeded January, 1939, consumption by 20%, while shipments of 
rayon yarn to consumers were 18% above shipments in the first month 
of 1939. Bituminous coal mined in January exceeded production in 
December by 24% and in January, 1939, by 29%. 

Sixth (Atlanta) District 

The following regarding business conditions in the Sixth 
(Atlanta) Federal Reserve District is taken from the 
Feb. 29 “Monthly Review” of the Federal Reserve Bank of 
Atlanta: 

In the Sixth District construction contracts awarded in January recorded 
a substantial increase over December, textile mills were more active, and 
coal production was larger, but sales by reporting department stores de- 
clined by considerably more than the seasonal amount, wholesale trade 
was down slightly more than usual, pig iron production in Alabama de- 
clined from December when output was the largest in nearly 13 years, 
and building permits at reporting cities were lower. 

After allowing for seasonal influences, the rate of department store gales 
in January declined 13.1% from December. It seems reasonable to 
attribute some part of this decrease to the unusually severe weather in the 
latter half of the month. Distribution through department stores and 
wholesale channels was in larger volume, however, than in January a year 
ago, and all of the statistical evidence indicates a higher level of indus- 
trial activity than in January last year. 

The January changes in this district in construction contracts awarded, 
textile operations, and iron output were more favorable than those for 
the country at large, but coal production increased less in the district 
than in the Nation. 
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Seventh (Chicago) District 


In the Feb. 26 “Business Conditions” issue of the Fed- 
eral Reserve Bank of Chicago it is stated that “the gen- 
erally high level of industrial output which prevailed in 
the closing months of 1939 was not maintained in January 
and February.” The Bank adds: 

Payrolls of all district manufacturing groups decreased in January and, 
although production for that month in the two major district industries, 
steel and automcbiles, was almost as high as in December, there has been 
a precipitous decline in district steel production over recent weeks, and 
automobile manufacturers curtailed operating schedules in February. 
Somewhat greater than seasonal recessions were reported in retail distribu- 
tion. District farm prices changed little in January, but more recently 
livestock quotations have been weak. In January marketings and slaughter 
of livestock continued unusually heavy but later fell off to some extent. 


The review also said: 

After substantial rises in the latter half of 1939, employment and pay- 
rolls at Seventh District manufacturing industries declined from mid- 
December to mid-January. There was a loss of 244% in manufacturing 
employment and one of 444% in volume of wage payments over the 
period. 

Through most of January district steel mills operated at close to 90% 
of capacity, but, with a continuing downward trend in new orders, the 
steel operating rate in this area fell off abruptly in the last week of 
January and the first half of February, and in the latter part of February 
steel mills were operating at 63144% of capacity. As many steel consumers 
apparently had covered near-term requirements in the buying rush last 
fall, the rate of new orders in mid-February was less than half the rate 
of outgoing shipments in the steel business. The price situation remained 
firm except in a few items. s 

Automobile manufacturers held their production schedules in January 
close to the high December level, but, as automobile dealers became more 
amply supplied, February production was steadily reduced. Retail auto- 
mobile sales in the district continued in fairly good volume and stocks 
increased. 

Stimulated by the Jaunary furniture marts, new business at district 
manufacturers showed a sharp seasonal rise, and was about 10% heavier 
than iast year. District paper mills in January recorded little change 
in output, but volume of new orders increased somewhat. Petroleum 
refineries in this area slackened operations in January, while there was a 
substantial increase in bituminous coal production, reflecting chiefly 
unusually cold weather over part of the month. 

Building construction activity, as reflected by contracts awarded in 
January, declined considerably and for both residential and non-residential 
construction was well below year-earlier levels. 

There was a greater-than-seasonal decline in Seventh District depart- 
ment store sales in January, following a favorable Christmas volume, but 
daily average sales for January were 7% higher than last year. Data 
from the larger stores for the three weeks ended Feb. 17 indicate an 
even more favorable comparison with last year. Department store stocks 
at the end of February were about 4% heavier than last year. . . 
District wholesale trade declined but remained in excess of year- -earlier 
volumes in most lines. 


Eighth (St. Louis) District 


In its Feb. 29 “Business Conditions” summary, the Fed- 
eral Reserve Bank of St. Louis states that “business activity 
in the Eighth Federal Reserve District during January and 
early February continued ahead of the corresponding period 
a year ago, but slackened somewhat during the period 
under review.” From the summary we also quote: 

A composite survey of data supplied by commercial and _ industrial 
interests, taking into consideration seasonal adjustments from December 
to January, revealed activity during January equal to, if not slightly 
better than, December in lines of distribution, while production was 
retarded. The increase in distribution, notwithstanding the subnormal 
temperatures during most of the period, was evidenced in almost all of 
the reporting centers. 

Retail trade, as reflected by sales of department stores in the principal 
cities, during January was 3.9% more than in January, 1939, and 54.2% 
Jess than during December, 1939. Merchandise inventories on Feb. 1 
were 7.4% more than on the corresponding date in 1939. Distribution 
through wholesale channels during January was 17.9% and 5.6% more, 
respectively, than a month and a year earlier. . 

Operations at iron and steel plants decreased during ‘the latter part of 
January and early February, production at mid-February being at 68% 
of capacity. Because of the extremely low temperatures output of bitu- 
minous coal at mines in this area in January exceeded that of the pre- 
ceding month by 33.2% and was 32.8% greater than January, 1939. Pro- 
duction of oil in fields of the district continued to increase during the 
month. Output at Illinois fields for the year 1939 was the largest 
during the history of the State. 

The value of construction contracts let in the district was 2.5% less 
than during January of last year, and considerably under the December, 
1939, figure, which included a project under construction by the Tennessee 
Valley Authority. 

Ninth (Minneapolis) District 

The Feb. 28 “Monthly Review” of the Federal Reserve 
Bank of Minneapolis reports that “January business vol- 
umes declined slightly from the December level but were 
the highest for the month since 1930.” The following is 
also from the “Review”: 

Department store sales in January at country department and general 
stores were 12% higher than one year earlier compared with an increase 
of 8% at city department stores. 

City department store stocks decreased moderately in January but were 
the largest for that date since 1932. Country department store stocke, 
despite the larger than usual January sales volume, declined somewhat 
less than in January a year ago, and at the end of the month were 5% 
larger than on the same date last year. 

The volume of production in our district as shown by several unadjusted 
indicators continued at a relatively high rate in January. Flour milling 
was in larger volume than in the preceding month and as large as in 
January last year, with production at mills outside of Minneapolis showing 
the larger increase over a year ago and Minneapolis mills recording the 
larger increase over December. Shipments of linseed oil and cake were 
both a little larger than in December, were well above the January level 
in any recent year, and were the largest for the month since 1929. . . 
The Minnesota employment index dropped from 109 in December to 100.5 
in January, the highest for that month since 1937. Electric power utiliza- 





The Commercial & Financial Chronicle 


1845 


tion in December was greater than in any other month in our 20-year 
records. 

Other business activity indicators that were higher in January than a 
year earlier were new car and truck sales in Minnesota and North Dakota ; 
car loadings of grain and grain products, coal, coke, ore, and L. C. L. 
merchandise; net telephone installations in the Twin City area, and 
wholesales of automotive supplies, groceries, hardware, plumbing and 
heating supplies, paper, tobacco products and miscellaneous lines. 

Tenth (Kansas City) District 

The following regarding business and agricultural con- 
ditions in the Tenth (Kansas City) Federal Reserve Dis- 
trict is taken from the Feb. 29 “Monthly Review” of the 
Federal Reserve Bank of Kansas City: 

Precipitation in January was 10% above normal, but the moisture 
situation remains critical. Construction activity is very much below the 
relatively high rate of a year ago. Life insurance sales are 40% under 
last year, but these sales were also very large at that time. Marketings 
ot hogs in January were half again larger than last year, but all other 
marketings were off sharply. Trade is little changed. Livestock slaughter 
is in considerably larger volume than last year, as is true also of flour and 
coal production and zine shipments. 

Dollar volume of sales at reporting department stores in the district 
in January declined by more than the usual seasonal amount from the 
relatively high level of December. . 

The value of January wholesale saies | in ‘this district was 4% above a 
year ago. . 

Total retail ‘gales in the district in January were slightly above a 
year ago. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, business 
and industrial activity in the Eleventh District was fairly 
well sustained in January, after allowance is made for cus- 
tomary seasonal changes. In its March 1 “Monthly Busi- 
ness Review” the Bank further commented: 

The adjusted index of department store sales closely approximated the 
high levels attained in January and December, 1939, and distribution of 
merchandise through wholesale channels continued somewhat higher than 
a year ago. The value of construction contracts awarded during January 
was below that of the preceding month and the same month last year, but 
was considerably higher than the January total for any other recent year. 
Although the production of crude petroleum declined from December to 
January, it continued above that of January last year. Refinery operations 
exceeded those in either comparative month. January cotton consumption 
at Texas mills was larger than that for any month in recent years. . 

The agricultural and livestock industries were affected adversely by ‘the 
low temperatures prevailing during much of January. The severe weather 
caused a shrinkage in livestock and considerable damage to crops and range 
feeds. On the ‘other hand, moisture conditions have been improved by 
the rains and snows received thus far this year. The heavy rains that 
fell over a large portion of the district after the middle of February 
were especially beneficial, since they afforded much needed relief in some 
areas where the moisture deficiency was pronounced, aided the recovery 
of crops that were damaged by the January freezes, stimulated the 
growth of green range feeds, and left the soil in good condition for spring 
plowing and seeding operations. 

Twelfth (San Francisco) District 

“Industrial activity in the Twelfth District was well 
maintained in January, after allowance for seasonal influ- 
ences, at the high level attained late in 1939,” it was noted 
by the San Francisco Federal Reserve Bank in its “Busi- 
ness Conditions” of Feb. 29. The Bank further reports: 

Small reductions in output took place in a few lines, but these were 
approximately offset by expansion in others, notably in the aircraft and 
lumber industries. Largely as a result of expanded activity at aircraft 
plants and lumber mills, payrolls advanced to a new record level. New 
orders received by district manufacturers for most primary industrial 
products on which information is available continued in about the Decem- 
ber volume, and in the lumber, steel and pulp industries orders approxi- 
mated current relatively high rates of output. On the other hand. orders 
for several processed agricultural products, including flour and canned 
and dried fruits, continued relatively small in January and February. 
Slow current sales of some of these commodities reflect partly the heavy 
advance buying by domestic distributors early last fall, and partly the 
disturbed trading conditions in usually important foreign markets for such 
products. In the field of construction, new residential building undertaken 
in January continued in good volume, but non-residential building remained 
dull. After having expanded moderately in November and December, retail 
trade declined in January and the first three weeks of February to about 
the levels of the eariy fall. 


-— 
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Retail Cost of Food Increased 1.3% Between Jan. 16 
and Feb. 13, Reports Bureau of Labor Statistics 


The retail cost of food increased 13% between Jan. 16 
and Feb. 13, Commissioner Lubin of the Bureau of Labor 
Statistics reported March 6. “This rise was due to ad- 
vances for eggs, fresh fruits, fresh vegetables, and dairy 
products, reversing the usual seasonal movement for these 
items,” Mr. Lubin said. “In addition, costs of flour and 
white bread continued to advance. Food costs increased in 
48 of the 51 cities surveyed by the Bureau and decreased 
in three. Higher prices were reported for 26 of the 61 food 
items on which prices are secured, lower prices for 20, and 
15 showed no change. The all foods index, which was 
78.1% of the 1923-25 average, was 1.7% higher than a year 
ago, when the index was 76.8.” Commissioner Lubin went 
on to say: 

Costs of cereals and bakery products increased 0.6% The average 
price of flour was 0.7% above January as flour prices " moved upward 
for the fourth consecutive month. The 15 cities showing increases were 
widely distributed geographically. Prices for white bread rose again in 
February by 1.2%, with 14 cities reporting increases. In Little Rock, 
the average price of white bread advanced about 2c. per pound. Other 
changes reported for = group were an advance of 0.6% for soda crackers 
and a decline of 2.2% for corn meal. 

The downward trend in meat costs, which started in October, 1939, 
was continued during February, with lower prices reported for all meat 
items except veal cutlets and roasting chickens. The cost of pork 
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products continued to drop, showing a decrease of 2.7% for the month. 
Average prices for pork were lower than any period since early in 
1935. Beef declined 1.2%, and lamb 1.1%. Prices of veal cutlets 
advanced 0.59%, and roasting chickens 1.8%. Canned salmon rose 1.3%. 

An increase of 0.7% in the index for dairy products was accounted for 
by contra-seasonal advances of 0.8% for butter and fresh milk and 
0.4% for cheese. No change was reported for evaporated milk. Butter 
prices were higher in 33 cities and lower in 16. 

Egg prices, which usually drop in February, rose sharply by 9.4%, 
with 49 cities reporting increases. Eggs were 17.0% higher than a year 
ago, 15.2% higher than in February, 1938, and 5.2% lower than in 
February, 1936. 

Fresh fruit and vegetable costs advanced 6.0% as a result of higher 
prices for all items in the group except bananas. Green bean and spinach 
prices were higher than at any time since the spring of 1935, with 
ircreases of approximately 6c. and 2%c. per pound, respectively, for the 
month. Substantial increases of approximately 16% were also reported 
for cabbage and onions. Other advances noted were oranges, 8.4%; 
sweet potatoes, 5.1%; apples, 4.5%, and potatoes carrots, and lettuce, 
approximately 4%. Banana prices declined 1.6%. 

Canned fruit and vegetable costs showed minor fluctuations, with in- 
creases of 1% or less for peaches and corn, and decreases ranging from 
1.2% to 0.5% for tomatoes, peas, and pineapple. 

The index for dried fruits and vegetables was higher by 0.3% because 
of an increase of 1.1% for prunes. No change was reported for navy 
beans. 

The cost of fats and oils declined 1.6% between January and February, 
and was 5.3% lower than a year ago. The average price of lard dropped 
3.0% to the lowest average since February, 1934. Prices of shortening 
in tin containers were less by 1.5%, and in cartons by 0.8%. Oleo- 
margarine dropped 1.8% for the month. Two items in the group which 
showed increases were salad dressing and peanut butter. Prices for these 
two items were up 1.9% and 0.6%, respectively. 

Sugar prices, which went down for the fifth successive month, were 
1.8% lower than the preceding month and 4.7% lower than for a 
year ago. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY 
COMMODITY GROUPS 
Three-Year Average 1923-25100 


























Commodtty Groups Feb. 13, | Jan. 16, | Dec. 12, | Feb. 14, 
1940 a 1940 1939 3 

Cereals and bakery products.-...... $8.7 88.2 85.9 85.6 
DEERE. cc cncc nccsccccesesesedesse 87.8 83.7 59.6 9 A 
DERG BOGEN . coccccccustécvcesss 82.7 82.1 81.2 77.1 
pb aeeeeednecasouenensooucece 68.7 62.8 68.1 58.7 
Fruits and vegetables...........-.. 62.9 59.8 58.3 61.0 
Dl tithenondacusbedbaninn ce 61.5 58.0 56.4 60.0 
Cickbhsaduccvécnqusssececs 75.0 75.4 75.5 74.1 
Rebs shnéactactinewdébsanee 63.6 63.4 63.3 56.9 
DEINE . 200 cacscntesscenestescs 65.3 65.4 65.5 66.2 
De GS GE cccnncasssadezscenn 60.7 61.7 62.5 64.1 
BP cccaccsenccasscocsgebovcce 64.6 65.5 67.5 62.0 
OD eR cincncenccnneitnteeccss 78.1 77.1 76.9 | 76.8 

a Preliminary. 
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Usual Seasonal Decline in New York State Factory 
Employment in January 

January reports from New York State factories indicated 
some retrogression from the peak levels of employment and 
payrolls reached in December, according to a statement 
issued today (Feb. 10) by Industrial Commissioner Frieda 
S. Miller. Employment dropped 2.1% and the payroll de- 
crease amounted to 3.8%. ‘These decreases, however, are 
not to be interpreted as a complete reversal of the recent 
uptrend, as they are mainly seasonal in character and not 
much greater than the usual declines of 1.7% in forces and 
2.6% in payrolls over the last 25 years. The factories of 
the State were still operating well above the previous year’s 
levels, as comparison with January, 1939, reveals that 11.8% 
more workers were employed this January on a total pay- 
roll that was 15.6% greater. The statement continued: 

The New York State Department of Labor’s index of factory employment, 
based on the 1925-27 average as 100, fell to 89.4. The corresponding 
payroll index was 86.0. Average weekly earnings also dropped to $27.85 
from the December figure of $28.17. Preliminary tabulations, covering 
2,273 factories throughout the State, made by the Division of Statistics 
and Information under the direction of Dr. E. B. Patton, form the basis 


of this analysis. 
Smaller Losses at Up-State Cities 


The January losses in employment and payrolls were relatively greater 
in New York City than in most up-State districts, due largely to the 
more highly eeasonal character of many of the industries located there. 
The large losses in Utica can also be laid at the door of seasonal factors 
affecting both the metals and textile industries. In the Binghamton- 
Endicott-Johnson City area the shoe industry reported good gains, 
especially in payrolls, and these were sufficient to offeet losses at most 
other plants. Rochester men’s clothing and chemical firms expanded their 
operations in January without taking on much additional help. The 
payroll gains at these plants more than offset the losses at most others, 
but total employment in the area was slightly lower, due chiefly to sharp, 
seasonal losses at several food plants. In both the Albany-Schenectady- 
Troy and Syracuse districts, metals and machinery plants operated with a 
few more workers on lower hours and payrolls. Layoffs at textile firms in 
the Albany-Schenectady, Troy area and at chemical firms in Syracuse 
obliterated the gains in forces at the metals plants. In the Buffalo area 
losses in forces, with even larger payroll decreases, were reported by the 
primary metal, radio, machinery and railroad repair plants. These 
decreases were much iarger than the gains at heating, sheet metal, air- 
plane, musical instruments and clothing firms. 
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on December, 1939, to January, 1940 
y 
Employment Payrolls 
Binghamton-Endicott-Johnson City........... +0.5 +4.7 
Albany-Schenectady-Troy —0.1 —1.3 
Rochester —0.2 +0.6 
—0.8 —1.4 
—1.3 —5.2 
—3.5 —5.0 
—3.6 —9.2 
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Seasonal Declines Reported in Pennsylvania Factory 
Employment and Payrolls in January—Decreases 
Also Noted in Delaware 

Employment and payrolls in Pennsylvania factories de- 
clined about seasonally in January, according to reports 
received by the Federal Reserve Bank of Philadelphia from 
over 2,400 manufacturing establishments. The number of 
wage earners was reduced 2% in the month from the high 
ievel in November and December to an estimated 898,000, 
but was still more than 100,000 above the level in January, 
1939. The volume of wage disbursements was decreased 
5% in January to approximately $22,200,000 a week, which 
was nearly $5,000,000 more than was being paid each week 
a year earlier. Under date of Feb. 19 the Bank further 
said: 

Somewhat larger than seasonal declines in January were reported for 
several durable goods lines, which had shown an unusually sharp expan- 
sion throughout 1939. A reduction of about 5% in payrolls in the iron 
and steel industry was due to declining activity at steel works and rolling 
mills and at plants turning out such finished products as machinery and 
parts, hardware and tools, and heating and plumbing supplies. Operations 
at blast furnaces, forges, and foundries were unusually well sustained in 
the month. Payrolls at textile mills showed the expected decline. Con- 
tractions were larger than usual at mills producing cotton products, 
woolens and worsteds, and silk goods, and at dyeing and finishing plants. 
€maller than expected decreases were reported in the case of hosiery and 


other knit goods. 

Among other major industry groups, payrolls at plants producing chemi- 
cals and stone, clay and glass products were well maintained, and in the 
case of leather products wage payments expanded in the month. Most 
other lines showed larger than customary reductions. 

Average hourly earnings of factory workers in Pennsylvania advanced 
fractionally to about 71%¢c., or 2c. an hour higher than in January, 1939. 
Average work weeks, however, declined to 37.3 hours, so that actual 
weekly earnings were reduced 86c. to $26.50. This was still $2.50 higher 
than a year earlier and, except for the previous three months, was the 
highest since the summer of 1937. 


Regarding conditions in Delaware factories, the announce- 
ment said: 

Employment in Delaware factories declined about 1% from December 
tc January, and payrolls were reduced 4%. The largest declines were 
reported at paper and printing establishments and at plants producing 
textiles and lumber products. The number of workers employed and the 
volume of wage payments, however, were substantially above January, 1939. 
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Report of Lumber ee Ended March 9, 


Lumber production during the week ended March 9, 1940, 
was 1% greater than in the previous week; shipments were 
0.3% less; new business, 3% greater, according to reports 
tu the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 6% 
above production; new orders, 12% above production. 
Compared with the corresponding week of 1939, production 
was 18% greater; shipments, 13% greater, and new busi- 
ness, 25% greater. The industry stood at 67% of the sea- 
sonal weekly average of 1929 production and 72% of aver- 
age 1929 shipments. The Association’s reports further 
showed: 





Year-to-Date Comparisons 


Reported production for the 10 weeks of 1940 to date was 10% above 
corresponding weeks of 1939; shipments were 5% above the shipments, 
and new orders were 11% above the orders of the 1939 period. For the 
10 weeks of 1940 to date, new business was 11% above production and 
shipments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on March 9, 1940, 
cempared with 16% a year ago. Unfilled orders were 32% heavier than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended March 9, 1940, 514 mills produced 201,913,000 
feet of softwoods and hardwoods combined; shipped 213,486,000 feet; 
booked orders of 226,842,000 feet. Revised figures for the preceding week 
were: Mills, 518; production, 199,016,000 feet; shipments, 214,037,000 
feet ; orders, 220,612,000 feet. 

Lumber orders reported for the week ended March 9, 1940, by 421 
softwood mills totaled 215,980,000 feet, or 13% above the production of 
the same mills. Shipments as reported for the same week were 202,240,000 
feet, or 6% above production. Production was 190,816,000 feet. Reports 
from 111 hardwood mills give new business as 10,862,000 feet, or 2% 
below production. Shipments as reported for the same week were 
11,246,000 feet, or 1% above production. Production was 11,097,000 feet. 


Identical Mill Comparisons 

Production during the week ended March 9, 1940, or 398 identical 
softwood mills, was 188,561,000 feet, and a year ago it was 159,181,000 
feet; shipments were, respectively, 199,634,000 feet and 175,774,000 feet, 
and orders received, 213,635,000 feet and 169,283,000 feet. In the case 
of hardwoods, 92 identical mills reported production this year and a year 
ago 8,769,000 feet and 8,590,000 feet; shipments, 9,246,000 feet and 
9,214,000 feet, and orders, 8,560,000 feet and 8,811,000 feet. 
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Automobile Output in February 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for February, 1940 consisted of 403,627 vehicles, of which 
337,372 were passenger cars, and 66,255 were commercial 
ears, trucks, or road tractors, as compared with 432,101 
vehicles in January, 1940, 303,220 vehicles in February, 1939, 


and 186,531 vehicles in February, 1938. These statistics, 
comprising data for the entire industry, were released this 
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week by Director William L. Austin, Bureau of the Census, 
Department of Commerce. 

Statistics for 1940 are based on data received from 72 
manufacturers in the United States, 22 making passenger 
ears and 61 making commercial ears, trucks, or road tractors 
(11 of the 22 passenger car manufacturers also making com- 
mercial cars, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial cars, 
trucks, or road tractors have been included in the number 
shown as making passenger cars and in the number shown as 
making commercial ears, trucks, or road tractors respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks and road tractors 
inelude those for ambulances, funeral cars, fire apparatus, 
street sweepers, station wagons, and buses, but the number 
of such special purpose vehicles is very small and hence a 
negligible factor in any analysis for which the figures may 
be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 

Figures of automobile production in January, 1940, 1939 
and 1938 appeared in the March 2 issue of the ‘‘Chronicle,”’ 
page 1345. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































United States (Factory Sales) | Canada (Production) 
Year and 

Month Total Pas- |Comm'l 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars &c. Total Cars | Trucks 

1940— ; 
EEE 432,101; 362,736) 69,365) 17,213) 12,579) 4,634 
 , 403 ,627 337,372} 66,255) 18,193) 12,779) 5,414 
Total 2mos.end.Feb.| 835,728 700,108; 135,620) 35,406) 25,358) 10,048 

1939— 
PF PS ee ee 342,168| 281,465) 60,703) 14,794) 11,404) 3,390 
FO ewincosectoan 303,220! 243,000) 60,220) 14,300) 10,914) 3,386 
Total 2 mos. end. Feb. 645,388! 524,465) 120,923) 29,094) 22,318) 6,776 
1938— 
BP dacenesssosed 209 328 155,505} 53,823) 17,624| 13,385) 4,239 
PORE a cccddsoscsss 186,531 139,380| 47,151) 16,066) 11,753) 4,313 
Total 2 mos. end. Feb. 395,859 294,885| 100,974! 33,690! 25,138) 8,552 
———-—<>______ 


Bank of Montreal Reports that Canadian Business in 
Past Winter was More Satisfactory than in Recent 
Predeces sors 

The winter season now closing can show a more satisfactory 
record for the physical volume of Canadian business than any 
of its recent predecessors and there is evidence of continued 
expansion as spring activities swing into their stride’, ac- 
cording to the current “Business Summary of the Bank of 
Montreal. The review also states in part: 

The purchasing power of the public remains good. The early date at 
which Easter falls this year has induced seasonal purchases sooner than usual 
as a consequence of the large demand for spring clothing and heavy orders 
for military purposes, the garment-making plants have been operating at a 
level 25% higher than a year ago. The primary textile plants, which are 
all operating at a high capacity, are benefiting from curtailment of foreign 
competition. In the industrial field generally, the progressive enlargement 
of activity under the stimulus of war contracts continues and it is forecast 
that before the end of this year the total value of war orders placed in Canada 
by the different governments will easily exceed $500,000,000. The iron 
and steel industries are busy, the operating ratio of the steel plants in the 
Cape Breton area being for the first quarter of 1940 about 95% of their 
capacity as compared with 62% in the first quarter of 1939; the aircraft 
factories are all operating at full capacity and in some cases are enlarging 
their plants; and the aluminum industry is assured of prosperity for a long 
period as the result of the conclusion of an agreement whereby the British 
Government has undertaken to buy, for the rest of 1940 and the whole of 
1941, all the Canadian output of aluminum which is not required for do- 
mestic needs or the meeting of pre-war commitments. On the Pacific 
Coast the shipbuilding yards and the industries which supply them with 
materials are making plans for their greatest activity in 20 years as the 
result of the receipt of orders for a variety of war vessels, whose construction 
will cost about $16,000,000. 


-— 
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World Sugar Production in Current Crop Year Esti- 
mated at 30,753,000 Tons, or 4.3% Above Last 
Season 

World sugar production during the current crop year 
ending Aug. 31, 1940, according to a survey made by Lam- 
born & Co., New York, is forecast at 30,753,000 long tons, 
raw sugar equivalent, as compared with 29,478,000 tons 
last season, an increase of 1,275,000 tons or approximately 
4.3%. Should the current season’s estimate of production 
be reached it will be within 214,000 tons of the world’s 
record annual sugar production of 30,967,000 tons estab- 
lished two years ago. The firm’s announcement continued: 

World sugar consumption during the current 1939-40 year is forecast 
at 29,551,000 tons as compared with 29,406,000 tons last year, an increase 
of 145,000 tons or approximately one-half of 1%. The all-time record 
high for world consumption was established in 1936-37 when 30,549,000 
tons were consumed. 

With production for the current year estimated at 30,753,000 tons and 
consumption at 29,551,000 tons, world sugar stocks will be increased by 
1,202,000 tons according to the Lamborn survey. Since world stocks 
on Sept. 1, 1939 totaled 10,269,000 tons, it is anticipated that 11,471,000 
tons will be on hand on Sept. 1, 1940. 

—___—_<g—_—_— 


German Sugar Resources Reported Ample for National 
Needs 


According to advices to the Department of Commerce at 
Washington from its Commercial Attache at Berlin, 8. E. 
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Woods, the International Association for Sugar Statistics , not released pending determination of its quota status for 
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estimates beet sugar production in Germany during the 
1939-40 sugar year at 2,303,812 metric tons, approximately 
200,000 tons higher than the preceding year’s output. The 
advices add: 

With the inclusion of the Protectorate Bohemia and Moravia and the 
Polish regions under German occupation, the Reich has available enormous 
quantities of sugar which, regardless of developments. should cover the 
country’s requirements. 

In addition, the German sugar industry is in a position to supply local 
agriculture with immense quantities of feedstuffs. 
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Petroleum and Its Products—April Oil Demand 2% 
Higher—April Texas Production Cut Seen—Crude 
Oil Production Spurts—Crude Inventories Climb— 
Treaty Oil Duties Suspended—Phillips Hits Federal 
Oil Bill—Cardenas Sees Oil Sizures Legal 


An increase of 2% over actual demand for the comparable 
1939 month was forecast by the United States Bureau of 
Mines in its April crude oil market demand estimate. The 
Federal agency placed probable demand for next month at 
3,550,000 barrels daily, or a monthly total of 106,550,000 
barrels. This figure was 1% better than the March estimate. 

April erude exports will total approximately 4,900,000 
barrels, which is more than 1,300,000 barrels under actual 
shipments in April a year ago. The report pointed out that 
increases in the amount of Illinois crude marketed, combined 
with this weakness in the export demand, has combined to 
= nag demand for crude oil from the mid-continent and Gulf 

ates. 

Texas will follow the estimate of the United States Bureau 
of Mines in setting its April allowable, thus ending the short 
rebellion which saw it break away from this base during the 
current month for the first time. The steady over-production 
in the Lone Star State during March lead the Texas Railroad 
Commission to decide topare April production to the Bureau’s 
figure, Commissioner E. O. Thompson said at the March 21 
meeting in Austin. 

During March, the Commission first adopted a State 
allowable of 1,479,000 barrels, ignoring the Bureau of Mines 
figure of 1,331,000 barrels daily. Field increases made since 
Feb. 24, when the March proration order was made public, 
lifted the State quota at mid-March to 1,558,443 barrels, or 
227,000 barrels abo e estimate. It was pointed out at the 
Austin meeting that"@nee the allowable for April was set, 
there would be no iméreases granted except in emergency 
cases. : 

Daily averzge crude oil production during the week ended 
March 16 was up 61,500 barrels to 3,890,050 barrels, the 
second highest figure in the history of the industry. Only in 
the week of Aug. 5, 1939, when output averaged 3,909,400 
barrels daily, has production of crude oil been this high. 
When compared to the March estimate of 3,500,600 barrels 
daily set by the Bureau of Mines, the figure represents over- 
production of some 390,000 barrels. 

The American Petroleum Institute report disclosed that 
the sharpest gain was shown by Illinois which replaced 
Oklahoma as the nation’s third largest producing State. A 
gain of 44,100 barrels lifted daily average production in the 


nation’s newest major oil State to 456,800 barrels. Kansas 
also showed a broad gain, Ppceess there rising 13,250 
barrels to a daily figure of 176,750 barrels. 


A gain of 7,900 barrels in daily average production of 
crude oil in Texas lifted the total for the Lone Star State to 
1,489,450 barrels. California showed a gain of 3,900 barrels, 
with a daily average production total of 621,900 barrels. 
Oklahoma, which is the only State holding output within 
the limits of the Bureau of Mines estimate, was off 10,950 
barrels to 407,850 barrels. Louisiana declined 2,600 barrels 
to 279,950 barrels. 

Stocks of domestic and forei troleum were up to 
1,636,000 barrels ee i the initial week of March, the 
United States Bureau of Mines reported, with the total at 
245,762,000 barrels. Since Oct. 30, last, when the current 
upswing started, stocks of gained approximately 15,000,000 
barrels, or a daily average gain of 115,000 barrels. Durin, 
the March 9 week, domestic crude stocks were up 1,869, 
barrels, offset partially by a drop of 233,000 barrels in 
inventories of foreign crude oil. 

The possibility that the yey quota on crude petro- 
leum, topped petroleum and fuel oil from Mexico and coun- 
tries other than Venezuela, Netherlands and Columbia has 
been exhausted led the Bureau of Customs on March 20 to 
—— the trade pact rate pending investigation. The 
preliminary figures Kony to the Bureau showed that 
during the January 1-March 9 period, there was a total of 
66,487,292 gallons imported, with the great bulk of the 
imports from Mexico. 

Under the quota provisions of the trade pact with Vene- 
zuela, which became effective late last year, 98,779,632 
gallons of these commodities may be entered or withdrawn 
from warehouses for consumption at the reduced rate of 
\4 cent per gallon during the ¢alendar year 1940. Imports for 
consumption in excess of the quota for the year will be duit- 
able at the full rate of 4% cent per gallon. 

For the administration of this tariff rate quota, collectors 
of customs have been instructed that, effective March 31, 
1940, entries for consumption and warehouse withdrawals 
for consumption covering these commodities may be ac- 
cepted at the reduced rate, provided the merchandise was 
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duty purposes. If the release of the merchandise is desired 
before such determination, importers will be required to 
deposit estimated duties at the full rate. 

The oil ‘“‘shortage”’ situation came to the fore during the 
week on two widely separated points and on two widely 
separated bases. Shortly after Dean H. A. Curtis of the 
Missouri University Engineering School, had predicted at 
Columbia, Mo., that “if the present rate of consumption 
continues, the Nation’s petroleum reserves will be exhausted 
with 60 years,”” when Fred Van Covern, director of the 
Department of Statistics of the American Petroleum Insti- 
tute said that the Nation’s oil reserves are growing. 

Speaking before the New England Gas Association, Mr. 
Van Covern said that the Nation’s growing reserves of 
petroleum and the industry’s highly successful efforts to 
combat waste are significant examples of continuing ability 
to meet the demands for oil products. Although the gas 
industry has increased its use of fuel oils, he continued, this 
increase has not been as rapid as the gain in the total demand 
for petroleum, with the result that the gas industry as a 
whole required in 1938 only about 1.2% of all the crude oil 
processed, compared with about 1.57% in 1929. 

Pointing out that all major oil-producing States except 
California and Illinois were members of the Interstate Oil 
Compact Commission, Governor Leon C. Phillips, speaking 
to the Pacific Coast unit of the American Petroleum Insti- 
tute at its annual meeting in Los Angeles, asked the Cali- 
fornia oil men to join the Compact group and thus enable the 
industry to present a united front. Governor Phillips, who 
has led the fight against the Cole bill, which would give the 
Federal Government control of the oil industry, was unable 
to make the trip West and was forced to transmit his address 
from the Executive Mansion in Oklahoma City. 

Charging that the proposed Federal control of the oil 
industry ‘‘imperils democracy”’ and threatens other indus- 
tries with national socialism, Governor Phillips centered his 
attack upon Secretary of the Interior Ickes. He contended 
that the Cole bill, which was introduced by Representative 
William P. Cole of Maryland at the last session of Congress 
at the request of President Roosevelt, was drafted by em- 
loyees of Mr. Ickes’ department. He also charged that 

r. Ickes had sent Federal agents “snooping around”’ the 
oil States to discover reasons for clamping on Federal 
control. 

“From the control of production of oil it is but a simple 
step to the control of refining, control of transportation and 
control of marketing,’’ he continued. ‘‘Partial control of 
one branch of an industry, once established as a policy, leads 
inevitably to control of the entire industry. Since all basic 
commodities flow in interstate commerce and are useful to 
the national defense, the control of the petroleum industry 
on that theory would naturally and certainly lead to Federal 
control of all industry. When that happens, we will have 
arrived at national socialism. We will have abandoned free 
and democratic government in America. We must not let 
the bureaucrats get their foot inside the door. We want no 
regimentation and dictatorhsip here.” 

oth the House Interstate and Foreign Commerce sub- 
committee handling the Cole bill, and the Temporary Na- 
tional Economie Committee have received requests for a 
Congressional investigation of the recent sharp expansion in 
tanker rates from Gulf ports tothe Eastern Seaboard, which 
brought in their wake substantially higher fuel oil prices, 
it was disclosed in Washington during the week. 

President Cardenas, speaking on a nation-wide broadcast 
in Mexico on March 17, the second anniversary of the oil 
expropriation, declared that Mexico’s right to expropriate 
oil had been universally recognized. The head of the Mexi- 
can government pointed out that the oil companies negative 
efforts, through embargoes and reports of allegedly bad 
quality of Mexican oil, had failed. 

Shortly before his speech, rumors gained wide circulation 
in Mexico City that the President had 1 turned down the pro- 
posals for payment to the Sinclair oil interests for oil pro- 
perties seized by the Government in early 1938. While the 
reports lacked official- confirmation, it was indicated that 
the dispute arose out of the method of payments. Mexico 
wants to pay only in oil, while the Sinclair interest sought 
substantial cash payments as well as oil payments. 

During the week, the First District Court of Mexico City, 
which has charge of arranging for the evaluation of oil 
companies’ properties with a view to establishing the amount 
of expropriation indemnification due, has appointed experts 
to represent Mexican Eagle, Inter-Petroleum, Empire Gas & 
Combustible, Empire Oleoduct, Gulf Coast, Southern Fuel, 
Mexican Atlas and A. G. W. I. 

There were no crude oil price changes during the week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Ps PO acnbsdbadecaséccosad $2.75) Eldoraro, Ark., 40............... $1.03 
eeedennindnnendnes 1.02} Rusk, Texas, 40 and over......... 1.10 
NE EE A aD ELLIS CL 1.0 
Western Kentucky............... -90} Michigan crude. -.-............ -76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03| Sunburst, Mont..........._._... 99 
Rodessa, Ark., 40 and above_..... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over._... -73| Kettleman Hills, 39 and over_..... 1.38 


REFINED PRODUCTS—FUEL OIL, KEROSENE PRICES LIFTED 
—MOTOR FUEL STOCKS HIT 100,000,000 BARRELS— 
APRIL GASOLINE DEMAND HIGHER—UNITED STATES 
LUBRICANTS SHUT OFF BY BRITISH 

Standard Oil Co. of New York, marketing subsidiary of 
the Socony-Vacuum Oil Co., Ine., on March 21 advanced 
all grades and all deliveries of domestic heating oils and 
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kerosene 30 points throughout the entire New York-New 
England marketing area with the exception of western 
New York State. Under the new schedule, No. 2 fuel oil 
was posted at 5.4 cents, tank car, New York, with kero- 
sene, at the same basis, available at 5.9 cents a gallon. 

With stocks of gasoline hitting the 100,000,000 barrel 
level, further weakness in gasoline prices in major marketing 
areas throughout the country was expected by some oil 
men. With the exception of the price declines posted in 
the New York-New England area and weakness in the mid- 
continent area, there has been no general ‘“‘break”’ in prices. 
In some quarters it is felt that while stocks are abnormally 
high, they are held by strong factors and thus do not present 
a danger to the price structure as might appear from a 
casual survey of the situation. 

Inventories of finished and unfinished gasoline rose 
1,219,000 barrels during the week ended March 16, crossing 
the 100,000,000-barrel mark for the first time in the history 
of the industry. The American Petroleum Institute report 
disclosed that at mid-March, stocks stood at 100,619,000 
barrels, a potential surplus of 20,000,000 barrels and ap- 
proximately 15,000,000 barrels above the abnormally high 
stocks held at this time a year ago. 

Daily average runs of crude oil to stills were up 50,000 
barrels to a figure of 3,500,000 barrels, with refineries run- 
ning at 82.1% of capacity, up 1.5 points from the previous 
week. Since production of gasoline last week was off 
nearly 90,000 barrels, most of the crude was being run for 
fuel oil purposes. Withdrawals from fuel oil holdings 
during the Mareh 16 week totaled 752,000 barrels. 

April demand for motor fuel in the domestic market was 
estimated by the United States Bureau of Mines at 47,- 
500,000 barrels, which is 8% better than the disappointing 
figure of 43,977,000 barrels for the comparable 1939 period. 
Exports, the Federal agency estimated, will probably be 
about 2,800,000 barrels, which is off about 875,000 barrels 
from a year ago at the same time. Stocks of gasoline 
should show a loss of 1,700,000 barrels during April, the 
estimate indicated. 

An Associated press dispatch from London on March 19 
reported that ““R. H. Cross, Minister of Economie Welfare, 
said today that Great Britain had temporarily shut off 
shipments of lubricating oil from the United States to 
Belgium, The Netherlands and Denmark, because of the 
comparatively large stocks which have been accumulated 
by certain neutral countries adjacent to Germany.” This 
is dramatic proof of the important role American lubricating 
oils are playing in the European War. 

The retail price of gasoline on March 1, last, averaged 
13.34 cents a gallon, against 13.43 cents on Feb. 1 and 
13.04 cents on the comparable 1939 date, according to 
figures disclosed by the American Petroleum Institute. 
Including taxes, the average price per gallon was 18.76 
cents on March 1, against 18.85 cents a month earlier and 
18.48 cents on March 1 last year. 

Price changes follow: 

March 21—Socony-Vacuum boosted domestic heating oils and kerosene 
30 points throughout the New York-New England marketing area with 
the exception of western New York State. 


New York— New York Other Ctttes— 
Std .Oil N.J.$.06%-.07 Texas....- $.07%4-.08 |Chicago.....$.05 -.05% 
Socony-Vac. .0614-.07 .08%-.08% | New Orleans. .064-.07 
T. Wat. Oil .08%-.08% Shell East’n .07%-.08 | Gulf ports... 05% 
RichOtl(Cal) .08 4%-.08% Wesedadose .04%-.05% 


Warner-Qu. .074-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York North Texas....... $.04 Fd Orleans.$.05%-.05% 
(Bayonne)........ $ .06| Los Angeles... .034%4-.05 | Tulsa........ 04 -: 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California, 24 plus D New Orleans C....-. $1.00 
Bunkder C.....-_. $1.50| $1.00-1.25| Phila., Bunker C_... 1.50 
Diesel ....... 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
- Bayonne)— i Chicago— | Wecsccses $.02%-.03 
SF Gcndaanoes $08 * 868? Bicaksccs $.053 
Gasoline, Service Station, Tax Included 
zs New York........ BST (OUR cc cocccccedss $.166| GING S ccs ccwcousal $.17 
z Brooklyn-........-. ee 5 A nccdeccodgcé 185! Chicago. ........-<- 174 


z Not including 2% city sales tax. 
‘ 





Daily Average Crude Oil Production for Week Ended 
March 16, 1940, Up 61,500 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Mareh 16, 1940 was 3,890,059 barrels. This was a rise of 
61,500 barrels from the output of the previous week and 
the current week’s figures were above the 3,500,600 barrels 
calculated by the U. 8S. Department of the Interior to he 
the total of the restrictions imposed by the various oil- 
producing States during March. Daily average production 
for the four weeks ended March 16, 1940, is estimated at 
3,812,250 barrels. The daily average output for the week 
ended March 18, 1939, totaled 3,384,150 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended March 16, totaled 1,295,000 barrels, 
a daily average of 185,143 barrels, compared with a daily average of 270,571 
barrels for the week ended March 9, and 232,464 barrels daily for the four 
weeks ended March 16. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of Oalifornia oil at Atlantic Coast ports during the week ended 
March 16, amounted to 115,000 barrels, a daily average of 16,429 barrels, 
of which 42,000 barrels was fuel oil received at Providence and 73,000 
barrels of other petroleum products received at Baltimore. 








Volume 150 


Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,500,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 100,616,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,372,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 


















































(Figures in Barrels) 
a 
B. of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Requtre- | Allow- | Mar. 16,| Previous | Mar. 16,| Mar. 18, 
ments able 1940 Week 1940 1939 
(March) 
Oklahoma... .....- 420,300} 420,300) b407,850| +10,950) 413,900) 446,500 
Biseccesececson 153,900) c165,000\b176,750|} +13,250} 172,600) 161,150 
Pe aéseodtedal “ubiicd “hesdin Sy © sacbeee” easel” digas 
Panhandle Texas... 80,300| +1,300) 78,700) 63,350 
North Texas_._..... 108,200 +200} 105,950) 80,450 
West Central Texas _-_ Sl 33,100 ,600 
West Texas..__._... 269,250; —3,050 -200} 210,000 
East Central Texas... 89,350| +3,600| 83,550) 96,100 
East Texas_........ ‘ 397,000} —1,000} 419,100) 372,850 
Southwest Texas_-_ 260,100} +6,500} 241,500/) 248,700 
Coastal Texas._..._. 251,750 +350} 243,900} 217,650 
Total Texas...... 1,330,600/41498815)1,489,450| +7,900)1,466,000/1,319,700 
North Louisiana. ---- 67,600 +50} 68,050) 70,450 
“ee 212,350| —2,650} 212,450) 192,600 
Total Louisiana...| 253,200) 277,412} 279,950) —2,600| 280,500) 263,050 
ee 65,500} 70,000} 69,750 +500} 69,300; 53,300 
Mississippi_.......-. 1,300 b8,800} +1,350 J foe 
Re a cit'ane +44,100| 421,550) 168,200 
eer ° 0 +750 9,400 
Eastern (not incl. Il. 96,100 
Indiama) ...._. 104,600 97,900; +2,550| 97,800)) 
Michigan...-....... 64,800 64,650 +100; 64,450) 59,000 
Wyoming.........-- 60,600 70,400 +450) 68,150 :900 
Montana. -.._......- 15,200 17,050 +200 17,100 13,650 
=P pyaar 3,500 4,000 +50 3,950 3, 
New Mexico. -.....-- 103,200} 114,000) 113,750 —650| 112,800) 108,600 
Total east of Calif.|2,913,500 3,268,150) +57,600\3,205,050|2,744,050 
California.......... 587,100) e592,000| 621,900; +3,900|) 607,200) 640, 
Total United States'3,500,600 3,890,050' +61,500 3,812,250'3,384,150 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 


b Oklahoma, Kansas. Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a.m. March 13. 

c February allowable in effect until further notice. 

d This is the latest revised net basic allowable as of the first of March. Past 
experience indicates it will increase as new wells are completed and if any upward 
revisions are made. It includes a net figure of 400,645 barrels for East Texas 
after deductions for 13 shutdown days, namely all of the Saturdays except March 2, 
and all of the Sundays and Wednesdays of the month. For all other areas no 
shutdowns are provided. 

e Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED MARCH 16, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 

District at Refinertes 

Potential , Percent Datly Percent |Inc. Naturat 
Rate Reporting| Average | Operated Blended 
en Se... un nanupamabint 615 100.0 576 93.7 1,627 
Appalachian ............-.- 166 87.3 125 86.2 440 
Indiana, Lllinois, Kentucky - 645 90.7 552 94.4 2,007 
Oklaboma, Kansas, Missouri 419 81.6 251 734 2906 
Inland Texas... ........... 316 50.3 115 72.3 482 
> | ee Seeaerie 1,055 90.0 839 88.3 2,396 
Louisiana Guif..........-.-. 179 97.8 135 77.1 311 
North Louisiana & Arkansas 100 55.0 42 76.4 127 
Rocky Mountain.......... 118 54.2 42 65.6 231 
GE dcvicsccccocthcons 828 90.0 473 63.5 1,310 
WN ctidueesecooccooe 86.4 3,150 82.1 9,837 
Estimated unreported -.-.-.-_- 350 1,535 

* Estimated total U.S 

Bs Bs SPE66ccecescs 4,441 3,500 11,372 
Be Wh, Sew cessones 4,441 3,450 11,460 
*U.8.B.of M. Mar. 16, °39 x3,191 y10,655 

> * Estimated Bureau of Mines’ basis. x March, 1939, daily average. y This is 


a week's production based on the U.S. Bureau of Mines March, 1939, daily average. 
212% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MARCH 16, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 
































Stocks of Fintshed &| Stocks of Gas Ou Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
District 
Total \ae Terms. At Terms. 
Total Finished At in Transtt At in Trans 
Fintshed and Refinertes| and in | Refinertes| and in 
Unfin'd Ptpe Lines Pipe Lines 
East Coast_......-. 20,173 20,977 2,052 3,973 3,164 4,800 
Appalachian ...... 3,503 3,959 267 154 639 eédn 
Biles Ect EAD cocce 17,035 17,659 2,278 252 2,880 ll 
Okla., Kan., Mo... 8,197 8,812 1,067 24 1,920 acne 
Inland Texas_.-..-.- 1,741 2,056 266 1,356 “206 
Texas Guif__....-.-. 14,817 16,424 2,536 445 5,492 270 
Louisiana Gulf... 2,513 2,943 597 26 727 239 
No. La. & Arkansas 549 681 179 11 451 sand 
Rocky Mountain. . 1,694 1,766 142 aden 534 sand 
California........-. 17,026 18,344 7,177 1,989 56,263 22,812 
eeeescese 87,248 93,621 16,561 6,874 73,426 28,132 
Estd. unreported . . 6,895 6,995 640 eens 2,000 aan 
* Estd. total U.S.: 
Mar. 16, 1940___| 94,143 | 100,616 17,201 6,874 75,426 28,132 
Mar. 9, 1940_._| 92,960 99,397 17,409 7,151 75,787 28 ,038 
U. 8. B. of Mines | | | 
* Mar. 16,1939__| 80,464 86,332 19,142 8,126 80,346 30.370 














* Estimated Bureau of Mines’ basis. 
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Weekly Coal Production Statistics 


The current coal me of the Bituminous Coal Division, 
U. 8S. Department of the Interior, shows that the total 
production of soft coal in the week ended March 9 is esti- 
mated at 8,270,000 net tons, a decrease of 530,000 tons or 
6.0% from the preceding week. Production in the cor- 
responding week of 1939 amounted to 8,068,000 tons. 

he weekly report of the U. S. Bureau of Mines reported 
that the total estimated production of Pennsylvania anthra- 
cite for the week ended March 9 amounted to 1,034,000 net 
tons. This was an increase of 168,000 tons or 19% over the 
output in the week ended March 2, and 35% above the total 
for the corresponding week in 1939. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 

















Week Ended Coal Year to Datec 
Mar. 9|Mar. 2|Mar.11 
1940 1940 1939 1939-40| 1938-39 1929-30 
Bituminous Coal—a 
Total, including mine fuel - --- - ~~ 8,270; 8,800) 8,068/378,102|341,750/494,295 
Daily average_.--...-...---- 1,378; 1,467) 1,345) 1,313) 1,187) 1,714 
Crude Petroleum—b 
Coal equivalent of weekly output_! 6,133) 6,084! 5,371\275,127'257,789'215,630 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook 1938, page 702.) c Sum of 49 full 
weeks ended March 9, 1940, and corresponding 49 weeks in other coal years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 








Week Ended— Calendar Year to Date 
Mar. 9 ;Mar. 2\Mar.11 
1940 1940 1939 1940 1939 c 1929 c 





Penna. Anthracite— 

Total, including col- 

liery fuel_a._.....- 1,034 ,000| 866 ,000|769 ,000 ts 0. 15,263,000 
176 

















Dally average ------ 72,300) 144,300) 128 ,200 r ‘ ,900 
Commerc’! produc’n_b| 982,000/823,000/731,000; 9,814,000) 9,799,000 14,164,000 
Beehive Coke— 
United States total. - 31,500; 32,300; 14,600 435,900 174,100) 1,186,000 
Dally average -----.- 5,250) 5,383' 2,433 7,265 2,902 19,767 





a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 


(In Thousands of Net Tons) 






































Week Ended— 
State Mar, 
Mar. 2,Feb. 24.Mar. 4,;Mar. 5,Mar. 2) Aver. 

1940 1940 1939 1938 1939 | 1923 e 

AEE batnersdawiies odsiaded 3 2 2 4 f f 
BEE catbcthddvocctcdavave 309 306 283 224 396 423 
Arkansas aad Oklahoma. .--.-.---.-. 70 67 57 26 144 77 
c |e a 112 146 = ‘ 92 ae P os 

Georgia and North Carolina--.-- 1 ‘l 

BEE bac scubancednceadsssces 1,077} 1,054; 1,134 757| 1,436] 1,684 
POOG DE OE ee 403 398 438 324 445 575 
Tbs dhiindeebhonchbbccsscees 66 68 92 71 112 122 
and Missouri.......-.-.-- 139 160 161 128 186 144 
Kentucky—Eastern -___._._..--.- 781 807 726 483 969 560 
Ee yee eee 168 215 204 149 356 215 
M Th -isetibedasasbssdace 36 36 35 26 62 52 
DL saw cnbancesctnedesebe 12 10 10 13 24 32 
Di ivticedadcdenes cocbuestesd 59 57 61 52 84 68 
Be vn nach necescsssécos 24 23 28 20 54 53 
North and South Dakota- ---.-.--- 60 54 49 30 48 £34 
Ps oftedocsesbudcescocenscse 468 498 450 35 440 740 
Pennsylvania bituminous -----.-.- 2,160! 2,265) 1,868} 1,534) 2,837) 3,249 
TEED cniseeenesesoonesoce 126 124 114 82 120 118 
, ARC ye 16 16 16 15 25 19 
Winis.006eds6nedbnensncuwnss 81 43 145 68 
.  —_(‘é NPE 275 298 255 212 279 230 
— eee Sal xzat| 1666/08] 2089) 1348 

v ja-—Southern_a--_..-. 1,696} 1,731) 1,556 ,198 d ’ 
“Henan © bieesebencebedoad 562 556 4 696 717 
., 94 114 112 83 149 136 
Western States.c.......-- 1 s s 1 f4 f7 
Total bituminous coal-_-.--.-..-- 8,800| 9,135) 8,492) 6,405) 11,358) 10,764 
Pennsylvania anthracite.d--..--- 866 940 915) 1,136) 1,437) 2,040 
Total, all coal_.......--..---- 9,666! 10,075! 9,407' 7,541! 12,795’ 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. 4d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. f Alaska, Georgia, North Carolina and South Dakota included with 
“Other Western States." * Less than 1,000 tons. 
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Nor-Ferrous Metals—Domestic Copper Sold at 11/c., 
Valley, in Dull Market—-Lead Price Reduced 
“Metal and Mineral Markets” in its issue of March 21 
reported that unable to form a clear opinion of what the 
political situation in Europe may bring forth—peace or 
intensified war—consumers of non-ferrous metals did next 
to nothing in making new commitments in the week that 
ended March 20. The quiet brought out unsettlement in 
prices of copper, lead, and tin. Zine quotations remained 
unchanged. Unconfirmed reports that the price of virgin 
aluminum is to be reduced were current in the market. 
The Senate Banking and Currency Committee has acted 
favorably on a bill to curb purchases of foreign silver under 
the Silver Purchase Act. The publication further reported: 

Copper 
of political developments in Europe, consumers 
any interest in acquiring additional metal. 


the outcome 
scarcely 


Pending 
of copper showed 


Sales for the last week for domestic account totaled 3,773 tons, against 
6,277 tons in the week previous. 


Mine producers held out for 11%%c., 
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Valley, all week, but custom smelter copper was offered freely on March 
18, at 11%c. The tonnage sold at the lower level was sufficient to estab- 
lish the lower quotation. jk 

Export business also suffered, and there were sellers at prices Tanging 
from 11.40c. to 11.50c., f.a.s. New York, prompt and near-by shipment. 

In view of the uncertain European situation, the February statistics of 
the domestic copper industry received less attention than under normal con- 
ditions. The figures, released March 14, showed a gain in stocks of re- 
fined of 9,952 tons. Blister stocks, not revealed in the published statistics, 
dropped 6,567 tons. Production of blister declined from 89,598 tons in 
January to 76,194 tons in February. Mine output for February was 68,094 
tens, against 72,775 tons in January. Intake of custom ore and scrap for 
February totaled 8,100 tons, against 16,823 tons in January. 

Lead 

The trade was surprised by the sudden drop in the lead price from 
5.25c. to 5.15c., New York on March 19. Accumulation of lead by one 
smelting interest with virtually no sales, and reports of peace moves 
abroad, are said to have been factors influencing the reduction. Sales for 
the week totaled 1,633 tons, against 4,944 tons in the previous week. The 
trade believes consumption is continuing at a satisfactory rate, and the 
increase of refined stocks of 4,119 tons in February caused no concern. 
The quotation closed steady at 5.15c., New York, which was also the con- 
contracted settling basis of the American Smelting & Refining Co., and at 
5.00c., St. Louis. 

Zine 

The unsettlement in copper and lead spared the zinc market during 
the last week, though trading was dull throughout the period. Several 
cers of Prime Western sold on the basis of 5%c., St. Louis. With most 
producers holding to the view that consumers are not well covered, no 
selling pressure developed. Sales reported by the Prime Western division 
for the week ended March 16 amounted to only 402 tons, against 1,086 
tons in th preceding week. Shipments of the common grades for the 
week totaled 4,283, pointing te a steady rate of consumption, producers 
said. 

Tin 

Demand for tin was light during the last week, as consumers concerned 
themselves with the numerous developments in Europe. Prices eased dur- 
ing the week until March 20, when a firmer undertone developed on pros- 
pects of a more aggressive war policy by England and France. 

The rate of tin-plate operations is reported to be continuing around 
54% of capacity. 

Straits tin for March, April, May, June, and July delivery was quotable 
at 46.675 cents. 

Chinese tin, 99%, was nominally as follows: March 14th, 45.375c.; 
15th, 45.125c.; 16th, 45.000c.; 18th, 44.500c.; 19th, 44.500c.; 20th, 
44.625e. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 





Stratts Tin Lead Zinc 


New York | New York 
47.375 5.25 10 
47.125 5.25 J 
47.000 5.25 J 
46.500 5.25 J 
46.500 


Electrolytic Copper 





Dom.,Refy.,\Ezp., Refy 


11.275 11.500 

11.275 11.500 

11.275 11.450 

18...| 11.025 11.450 

19_..| 11.025 11.425 5.15 ' . 

20...} 11.025 11.400 46.675 5.15 5. 5.75 
46.854 


Average ._' 11.150 11.454 5.217 5.067 5.75 

Average prices for calendar week ended March 16 are: Domestic copper f.o.b. 
refinery, 11.275c.; export copper, f.o.b. refinery, 11.525c.; Straits tin, 47.896c.; 
coat lead, 5.250c.; St. Louis lead, 5.100c.; St. Louis zine, 5.750c.; and silver, 


The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.8. transactions, dollar basis. Quotations, for the present, reflect 
this change in method of doing business. We deduct .05c. from f.a.s. basis 
(ighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London prices is not 
available. Prices on standard tin, the only prices given, however, are as 
fcllows: March 14, spot, £252% three months, £251%; March 15, spot, 
£251%, three months, £250; March 18, spot, £248, three months, 
£246; March 19, spot, £247%, three months, £246% and March 20, 
spot, £248%, three months, £247%. 

Average prices for calendar week ended March 16 are: 
Domestic copper, f.o.b. refinery, 11.275¢.; export copper, 
f.o.b. refinery, 11.525c.; Straits tin, 47.896¢.; New York 
lead, 5.250c.; St. Iouis lead, 5.100e.; St. Louis zine, 5.750c. ; 
and silver, 34.750c. 

The above quotations are ‘““M. & M. M’s.” appraisal of the major United 
States markets, based on sales reported by producers and agencies. They 
are reduced to the basis of cash, New York or St. Louis, as noted. All 
prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt 
and future deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; 
that is, delivered at consumers’ plants. As delivery charges vary with the 
destination, the figures shown above are net prices at refineries on the 
Atlantic seaboard. Delivered prices in New England average 0.225c. per 
pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the 
Atlantic seaboard. On foreign business, owing to the European war, 
most sellers are restricting offerings to f.a.s. transactions, dollar basis. 
Quotations for the present, reflect this change in method of doing business. 
We deduct .05c. from f.a.s. basis (lighterage, etc.) to arrive at the f.o.b. 
refinery quotation. 








March 14_-_- 
ee 
. -= 


























- 
S 





February Tin Exports from ppeaters Countries Under 


International Agreement 
During February a total of 6,354 long tons of tin was ex- 
rted from Malaya 1,313 long tons from Thailand, 168 
ong tons from The Congo, and 2,323 long tons from Bolivia, 
according to a cable received by the American Iron and Steel 
Institute from the Statistical Office of the International Tin 
Research and Development Council, The Hague, Holland. 
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Steel Operations Off to 62!}4%—Orders Increase 


The March 21 issue of the “Iron Age” reported that an 
increase this week in the number of steel orders being 
placed suggests to producers that the market is broadening 
somewhat, even though the total tonnage involved shows 


little improvement. The “Iron Age” further reported : 

Ingot output, however, slipped another point to 62%%, the lowest rate 
of the year so far, and mill schedules continue at a level considerably 
higher than can be supported by the incoming volume of new business. 
Operations in the Pittsburgh district have gained two points to 58%, 
marking a reversal of the trend in ant a area, bn —— 
wroduction is up a half point to 5942%, but advances in ose centers 
oa more than offset by a 14-point decline to 68% in the Wheeling-Weir- 
ton area, a two-point drop to §8% at Cleveland, a two-point drop to 78 
in the Southern district, and a three-point loss to 584%2% at St. Louis. 

The factors influencing the steel industry trend at this time are varied 
and numerous, with the European war, the coming election, an unusually 
severe winter followed by a late spring, and doubts as to the legislative 
outlook such as the outcome of efforts to reorganize the National Labor 
Relations Board, all combining to increase business uncertainty. : 

Signs of improvement, however, can be seen. Export sales continue 
to expand, even though some of this business is being obtained at the 
expense of prices, which on some exported products have continued to 
decline for the past two weeks. Pig iron*exports have reached a level 
where sellers are seeking to arrange for full cargoes but are facing a 
lack of ship space. Steel exports so far in March are running ahead of 
February, and business from abroad is contributing more each day to 
maintenance of steel plants schedules. 

A steady flow of small fill-in orders is going from automobile plants 
to the mills, and Ford Motor Co. is expected to enter the market shortly 
for 15,000 to 20,000 tons of steel needed for an increase in its production 
schedule before June 1. 

Railroad buying continues light, with the emphasis on motive power 
purchases. Delaware Lackawanna & Western has ordered 11 Diesel-electric 
switchers from the Electro-Motive Corp., and three similar units from 
American Locomotive Co. With even moderately good earnings this year, 
the Nation’s railroads are expected to order from 50,000 to 70,000 cars. 

Other normally large steel consuming outlets, like the construction 
industry, continue to lag, partly because of the cold weather. Prospects 
for a revived PWA, said to be advocated in some quarters to lift employ- 
ment in an election year, are reported from Washington. Meanwhile, the 
volume of structural steel awards has risen this week to 13,750 tons 
from 9,900 tons last week. The largest awards are 3,300 tons for a 
Beston Navy Yard building, 2,580 tons for the Fort Hamilton High School, 
Brooklyn, 1,500 tons for Navy buildings at Midway Island in the Pacific, 
and 1,200 tons for a Sears, Roebuck & Co. warehouse at Chicago. New 
structural steel projects declined to 8,700 tons from 11,600 tons last 
week. 

Reinforcing steel lettings likewise show a moderate gain, reaching 
14,250 tons from 9,450 tons last week, the total including 3,750 tons for 
the Sepulveda Dam at Los Angeles, 2,500 tons for a reservoir at Toledo, 
Ohio, and 1,051 tons for the Grand Coulee Dam in Washington. New 
reinforcing steel projects declined to 11,100 tons from 14,700 tons a week 
earlier, and new jobs including 4,750 tons for Los Angeles River improve- 
ments, and 2,650 tons for the Shasta Dam power plant. 

Reinforcing bar prices continue weak. Manufacturers of rail ‘steel 
merchant bars have reestablished a differential between this product and 
new billet steel merchant bars. 

Meanwhile the “Iron Age’’ steel scrap composite price has dropped 17c. 
to $16.54, the first move from the $16.71 level since Feb. 20. Last 
week’s weakness in railroad grades at Pittsburgh has spread. At Chicago 
the scrap market is softer and the entire list has been lowered 25c. a ton. 
The “Iron Age” capital goods index has dropped 2.1 points to 77.9% of 
the 1925-27 base, the lowest level touched by the index since the second 
week of September, 1939. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Mar. 19, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
Gee Gee OG. . ccbuctasséuecsel 2.261¢c.; wire, rails, black pipe, sheets, and hot 
og eae ee ee 2.261¢.| rolledstrips. These products represent 
GE ee GOs os sccdsdacdsmmosce 2.286c.| 85% of the United States output. 


Low 


2.261c. Jan. 2 
J - May 16 
Oct. 8 


Jan. 2 
Jan. 3 
May 17 
Mar. 9 
Dec. 28 
Oct. 1 
Apr. 24 
Oct. 3 
Sept. 6 


Pig Iron 


Mar. 19, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
$22.61 furnace and foundry iron at Chicago, 
22.61 Philadelphia, Buffalo, Valley, and 

20.61[ Southern iron at Cincinnati. 


$22.61 
20.61 
19.61 
20.25 
18.73 
17.83 
16.90 


13.56 
13.56 


Based on No. 1 heavy melting steel 
quotations at Pittsburgh. Philadelphia, 
and Chicago. 


Mar. 19, 1940, $16.54 a Gross Ton 


One month ago 


Low 
Mar. 19 
May 16 
June 7 
Nov. 10 
June 9 
Apr. 29 
Sept. 25 
Jan. 3 
July 5 


18 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 62.4% of capacity 
for the week beginning March 18, compared with 64.7% 
one week ago, 67.1% on month ago, and 55.4% one year 


$16.54 
14.08 
11.00 
12.91 
12.67 
10.33 
9.50 
6.75 
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ago. This represents a decrease of 2.3 points, or 3.5% from 
the estimate for the week ended March 11, 1940. Weekly 
meee rates of steel operations since March 16, 1939, 
ollow: 


1939— 1939— 1939— | 1940— 
Mar. 6..... 55.1% | Jume 19... 55.0%\Oct. 2..... 87.5% Jan. 1.....85.7% 
Mar. 13___.. 55.7% | June 26..... 54.3%'Oct. 9... . 88.6% Jan. 8-....-. 86.1% 
Mar. 20__..- 4% | Jul | as: 38.5% |Oct. 16..... 90.3% Jan. 15...--. 84.8% 
Mar. 27.__-- 1% July 10..... 49.7%|Oct. 23..... 90.2% Jan. 22...-.- 82.2% 
a Se July 17..... 56.4% |Oct. 30..... 91.0% Jan. 29..-.-.-. 77.3% 
Apr. 10..... 52.1%| July 24..... 60.6%|Nov. 6... 92.5% Feb. 5-.--..- 71.7% 
po | . eee 50.9% | July 31..... 59.3%) Nov. 13....-. 93.5% | Feb. 12...-- 68.87, 
Bee. Bevccoe 48 i Sp ee: 60.1%! Nov. 20.._.. %| Feb. 19...-.- 67.1% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 18, stated: 


Despite scattered gains in domestic markets and continued good activity 
in export trade, the trend of steel demand still is largely horizontal. 

Irregular changes in steelmaking in various districts lately have been unable 
to reverse the previous course of the national average. Last week saw a 
1-point reduction to 624%, principally the result of a 6-point drop at 
Pittsburgh. This latter curtailment may be only temporary. Operations 
a year ago were unchanged at 56}4%, preparatory to a spring recession. 

Ingot production the past six weeks apparently has declined more rapidly 
than have finished steel shipments, following the opposite situation in 
January. Finished steel shipments of the United States Steel Corp. were 
off 11.9% last month, while the industry’s ingot output dropped 22.2% 
from January. 

Steel consumption is spotty, with requirements of a number of users in 
marked contrast to the generally restricted volume of total steel demand. 
Best outlets continue the automotive, shipbuilding, machine tools, house- 
hold equipment and aircraft industries. Building construction has yet to 
develop the steel buying expected of it by spring, aithough structural shape 
and reinforcing bar awards and inquiries were more numerous last week. 

What improvement has occurred recently in finished steel orders is attribut- 
able more to a reduction in stocks than to an increase in consumption. This 
situation is particularly noticeable in the number of purchases, gains in 
which are more pronounced than in total tonnage. 

Automobile assemblies continue in high ground, reflecting principally 
the good volume of retail sales. Last week’s output of 105,720 units was 
a gain of 2,160 and the highest in seven weeks. Chrysler furnished most 
of the upturn, with General Motors’ and Ford's operations steady. 

Railroad equipment markets are more active, but business has not in- 
creased sufficiently to supplant the decline in backlogs the past few months. 
Outstanding are the placing of 2,000 box cars by the Milwaukee road with 
its own shops and purchases of 14 diesel locomotives by the Delaware, 
Lackawanna & Western, four diesel locomotives by the Lehigh Valley, 
eight freight cars by Tennessee Copper Co. and 1,000 tons of rails by the 
Lehigh Valley. Iranian State railways are inquiring for 12 to 24 locomo- 
tives, and the Nashville Chattanooga & St. Louis is in the market for 250 
freight cars. 

United States Maritime Commission is taking bids on three cargo- 
passenger vessels, requiring 15,000 tons of steel, in addition to six large 
tankers. Italy has placed 22,000 tons of plates, shapes and bars here for 
four merchant vessels. Large diameter pipe for Rome, N. Y., and Toledo, 
O., involves 2,700 tons of plates. 
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Electrical refrigerator manufacturers are providing strong support to 
sheet demand in some districts, as a consequence of recent gains in pro- 
ducfion. ‘ 

Tin plate operations have leveled off at 53%, and with the approach of 
more activity in canning, a reversal in the downward trend in plate output 
and demand is in order. Business so far this year has suffered from over- 
buying on the part of some consumers last fall. 

Steady prices continue on most steel products. One exception is concrete 
reinforcing bars. Irregular for a number of weeks, quotations have been 
reduced officially $3 a ton by some producers. Rail steel merchant bars 
also have been lowered, a cut of $2 a ton eliminating most of the $3 advance 
instituted last September, when the price was established on a parity with 
that of billet bars. 

Pig iron shipments generally are steady, following a sharp reduction 
earlier this year. Export inquiry is brisk, with orders fair. Pig iron pro- 
duction in some districts is being maintained by the use of a larger pro- 
portion of hot metal than usual in steelmaking. While this tends to depress 
scrap values, the latter are holding fairly well in most areas. A small re- 
duction at Pittsburgh, however, has reduced the scrap composite 8 cents 
to $16.59. 

In addition to the 6-point drop to 55% at Pittsburgh, five other districts 
curtailed steelmaking last week. Reductions were 10 points to 80 at Wheel- 
ing, % point to 59% at Chicago, 4% to 51 at Buffalo, 5 points to 70 in 
New England and 5 points to 60 at St. Louis. Detroit was up 4 points to 
82, with Youngstown 1 point higher at 42. Unchanged were eastern 
Pennsylvania at 60, Birmingham at 78, Cleveland 73, and Cincinnati at 
54%. 

Although the average rate of steel ingot production for 
the week ended March 18 declined only one-half of one 
point from the preceding week, according to the “Wall 
Street Journal’ of March 21, there was a wide difference 
in the trend of the various companies. The “Journal” fur- 
ther reported: 

Subsidiaries of the U. S. Steel Corp. were estimated to have dropped a 
little over five points, while the leading independents were credited with 
an increase of approximately four points. It is believed in trade circles 
that some of the independents were adding to inventories on certain 
products. 

For the industry as a whole the rate is placed at 64%, compared with 
644%4% in the previous week and 6544% two weeks ago. U. S. Steel is 
estimated at a little under 57%%, against 62144% in the week before, 
and 62% two weeks ago. Leading independents are credited with 6914%, 
compared with 654%4% in the preceding week and 68% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. S. Steel Independents 
ee 64 —\ 57% —5 69% +4 
M6 6s adéndibaons 56 + \% 55 +2 56% —1 
eee 33 +2% 32 +3 33% +2 
MD née dike eee 89 +1 83 +2 94 +1 
Ditties ceahene 50% —7% 43 —9 57 rl 
SK 46% —1\% 45 —1% 47 — 
TTT te 47 --1 42 50 —2 
iiei® wine adueeein 14 — \% 14 — i 14 — \ 
Seni sid ti didn 0 etait 25 — i 26 — ik 24 —\ 
in énkbnnewdinube 57 + 55% +h 57% + 
Dine ¢6éeneaammiet 74 80 68 
Sac dic os to tint he edie 9414 97 92% 
a 85 +1 90 +1 79 +1" 
I 92 — \% 98% —1% 86% —1\% 
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The Week with the Federal Reserve Banks 


During the week ended March 20 member bank reserve 
balances decreased $183,000,000. Reductions in member 
bank reserves arose from increases of $181,000,000 in Treas- 
ury deposits with Federal Reserve banks, $21,000,000 in 
money in circulation, $46,000,000 in non-member deposits 
and other Federal Reserve accounts and $12,000,000 in 
Treasury cash, and a decrease of $4,000,000 in Reserve bank 
credit, offset in part by increases of $78,000,000 in gold stock 
and $4,000,000 in Treasury currency. Excess reserves of 
member banks on March 20 were estimated to be approxi- 
eae $5,590,000,000, a decrease of $190,000,000 for the 
week. 

Holdings of United States Government bonds, direct and 
guaranteed, declined $2,000,000 during the week. 

The statement in full for the week ended March 20 will 
be found on pages 1888 and 1889. 

Changes in member bank reserve balances and related 
items during the week and the year ended March 20, 1940, 
were as follows: 

Increase (+) or Decrease (—) 
Stnce 


t 
=> 1940 Mar. 13, 1940 ~~ 1939 


$ 

Bie GRR cc wn cccntcscccesene 2,000,000 —1,000,000 —1,000,000 
Be POR ccccerewcssecosegnan 8 6cceesenere 8 — ew eeacesees —1,000,000 
U. 8. Government securities, direct 

CS eee 2,475,000,000 2,000,000 —89,000,000 
Industrial advances (not including 

$9,000,000 commit'te—Mar.20) -. 10,000 ,000 pid —4,000.000 
Other reserve bank credit.......... 32,000,000 -—2,000,000 + 41,000,000 
Total Reserve bank credit... ... 2,520,000,000 —4,000,000 —53,000,000 
GS GEicccadunsecsscosncssuccs 18,360,000,000 +78,000,000 +3,285,000,000 
Tes GEE a co cenctsocccacs 2,989,000 ,000 +4,000,000 +155,000,000 
Member bank reserve balances... 12,256,000,000 —183,000,000 + 3,267,000,000 
Money in circulation.............. ,484,000,000 +21,000,000 +726,000,000 
TE Giindominéastonsdnecce 2,374,000,000 +12,000,000 -—369,000,000 
Treasury deposits with F. R.banks.. 707,000,000 +181,000,000 515,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........-. 1,047,000,000 +46,000,000 +278,000,000 


- 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 





banks and also for the Chicago member banks for the cur- 

rent week, issued in advance of full statements of the member 

banks, which will not be available until the coming Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City—— —————Chicago—_——_ 
Mar.20 Mar.13 Mar.22 Mar.20 Mar.13 Mar.22 





1940 1 1939 1940 1940 1939 
Assets— $s $ $ $ $ 
Loans and investments—total_. 9,036 9,013 7,942 2,273 2,335 2,091 
Loans—total............----.- 2,970 2,980 2,896 554 561 529 
Commercial, industrial, and 
agricultural loans......... 1,684 1,675 1,366 380 379 355 
Open market paper......-.-.-. 115 116 119 18 18 16 
Loans to brokers and dealers -. 485 504 644 30 38 30 
Loans— Concluded 
Other loans for purchasing or 159 159 190 63 63 68 
carrying securities......... 113 113 108 14 14 13 
Real estate loans............ 45 43 75 amagey wnbid aati 
34nns 8 WARE enccnsasseve 369 370 394 49 49 47 
Gar SEE. ssevseceosesocs 185 180 88 354 389 240 
PORE Bika ébsconnccdeccoce 830 785 749 156 164 210 
| 2,505 2,500 1,975 725 730 664 


United States bonds.........-.. 


Obligations guaranteed by the 1,236 1,247 1,052 139 146 124 

United States Government... 1,310 1,321 1,182 345 345 324 
Other securities. .........----- 6,124 6,156 4,282 884 902 672 
Reserve with Fed. Res. banks-.. 75 79 53 26 27 25 
Cole GP Wins ccccccsesocncse 85 82 92 222 232 193 
Balances with domestic banks... 351 370 386 46 50 49 
Other assets—net............. 

TAabiltttes— 
Demand deposits—adjusted.... 8,908 8,992 6,958 1,655 1,745 1,439 
ry. {i oe 700 701 620 502 502 472 
United States Govt. deposits... 44 44 113 85 85 83 
Inter-bank deposits: 

Domestic banks............ 3,568 3,526 2,724 936 941 754 

Foreign banks. ............- 686 665 544 7 8 10 
DOOM ccccccccscccconcce ene ease a¢un enna awn enag 
Other Habilities.....ccccccccce 276 283 314 17 17 15 
Capital account............... 1,489 1,489 1,482 249 248 257 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures of the Reserve banks themselves 

and covering the same week, instead of being held until the 

following Monday, before which time the statistics covering 
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the entire body of reporting member banks in 101 cities 
cannot be compiled.:- ° 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 13: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended March 13: 
Increases of $12,000.000 in commercial, industrial and agricultural loans, 
$21.000,000 in loans to brokers and dealers in securities, $55,000,000 in 
holdings of Unfted States Treasury notes, $66,000,000 in Reserve balances 
with Federal Reserve banks, $166,000,000 in demand-deposits adjusted, 
and $49,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $11,000,000 in 
New York City and $12,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities increased $22,000,000 in New York City 
and $21,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $27,000,000 in the 
Chicago district and $1,000,000 at all reporting member banks, and de- 
creased $29,000,000 in the Minneapolis district. Holdings of United States 
Treasury notes increased $75,000,000 in New York City and $55,000,000 
at all reporting member banks. Holdings of United States Government 
bonds decreased $22,000,000 in the Philadelphia district and $13,000,000 
at all reporting member banks, and increased $27,000,000 in New York 
Oity. Holdings of obligations guaranteed by the United States Government 
decreased $16,000,000 in New York City and $13,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities’’ increased $16,000,000 in 
New York City and $27,000,000 at all reporting member banks. 

Demand deposits-adjusted increased in all districts , the principal increases 
being $42,000,000 in the San Francisco district, $21,000,000 in the Kansas 
City district, $19,000,000 in the Dallas district, $17,000,000 in the Chicago 
district, and $15,000,000 in New York City. The total increase at all 
reporting member banks was $166,000,000. Time deposits increased $51 ,- 
000,000 in New York City and $40,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $26,000,000 in the Chicago 
district, $23,000,000 in New York City, and $49,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $2,000,000. 


A ce ei ig the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended March 13, 1940, follows: 


Increase (+) or Decrease (—) 


Since 
Mar. 13, 1940 Mar. 6, 1940 Mar. 15, 1939 
Assets— $ $ s 
Loans and investments—total - - _ _23 437,000,000 +82,000,000 + 1,615,000,000 
Loans—total............-....-. 8,616,000 ,000 +25,000,000 +335,000,000 
Commercial, industrial, and - 
cultural loans.............- 4,367 ,000 ,000 +12,000,000 + 573,000,000 
Open market paper......... 333 ,000 ,000 — 2,000 ,000 + 23,000,000 
Loans to brokers and dealers in 
od edetedinnes aun 659 ,000 ,000 +21,000,000 —216,000,000 
Other loans for purchas ts) 
carrying Picweeseudéee 476,000,000 —1,000 ,000 —55,000 ,000 
Real ise cdcouseasen 1,183,000 000 —1,000 ,000 + 47,000 ,000 
Loans to banks............... 48 ,000 ,000 —8 ,000 ,000 —35,000 ,000 
nth dtsasboconeneur 1,550,000 ,000 + 4,000 ,000 —2,000 ,000 
Treasury bilis.................. 673 ,000,000 +1,000,000 + 200,000,000 
Dstt citt¢esscakeenbes 1,780,000 ,000 +55,000,000 —272,000, 
United States bonds_............ 6,490 ,000 ,000 —13,000,000 +735,000,000 
Obligations guaranteed by United 
States Government........._. 2,387 ,000 ,000 —13,000,000 +364,000,000 
_ Se ,491 ,000 ,000 +27,000,000 +253,000, 
Reserve with Fed. Res. banks... ._. 10,477 000,000 + 66,000,000 +3,013,000,000 
Gis Be WH. cose cocdecceccoce ,000 ,000 + 19,000,000 + 74,000,000 
Balances with domestic banks... .. 3,181,000,000 +70,000,000 +522,000,000 
Demand deposits—adjusted.. ... 19,507 ,000 ,000 + 166,000,000 +3,364,000,000 
Time deposits. ...........-.-.--. . ,000 ,000 +40,000,000 + 145,000,000 
United States Government deposits 573,000,000 + 1,000,000 ,000 ,000 
Inter-bank deposits: 
Ti «tanbcoseceus 8,268 ,000 ,000 +49,000,000 +1,611,000,000 
EE SE. wowacceccccecce 730,000 ,000 +2,000,000 +157,000,000 
aya 1,000,000 + 1,000,000 jcétetdane 





Foreign Exchange Committee Reports All Sterling 
Credits Established in Non-Sterling Area Requiring 
Bank of England Registration Must Be Routed 
Through London 

R. F. Loree, Chairman of the Foreign Exchange Com- 
mittee, New York, annousced March 20 that through the 
courtesy of the London Representative of the Bankers Trust 

Company, New York, the Committee is informed as follows: 

In view sterling credits opened by institutions in non-sterling area requir- 
ing previous registration with Bank of England all such credits openers shall 
be advised that henceforth these credits must be routed via London and not 
direct to beneficiary. Present procedure American banks issuance mail 
credits permissible provided Bank of England registration number inserted 


on credit. Preferably credits issued on banks in Great Britain outside 
London be routed to London although not absolutely essential. 





Australian Customs Overseas Exchange Regulations 
and New Rules on British Exports 


R. F. Loree, Chairman of the Foreign Exchange Com- 
mittee, New York, sent out on March 9 copies of a cable- 
gram received from Sydney, Australia, and one received 
from banking sources in London concerning new regulations 
on exports. The following is the Australian cablegram: 

Customs overseas exchange regulations. 

Licenses covering exports to certain countries now subject to following 
conditions: . 

“The licensee shall unless the Commonwealth Bank of Australia deter- 
mines otherwise: 

“A. Require payment to the bank nominated or to an agent of that 
bank in the currency of the country to which the goods are consigned, or 

“B. Draw for the value under a letter of credit registered with the Bank 
of England.” 

Countries concerned are the Continent of America (excepting Canada 
and Argentina), Belgium, Switzeriand, Holland, and Netherlands East 
Indies. Will apply also to exports to Hawaiian Islands and Philippine 
Islands, but not to American Samoa. 


The text of the London cable was as follows: 
New regulations cover export whisky, furs, tin, rubber, jute and jute 
From United Kingdom, jute, jute manufactures and rubber 


manufacture. 
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from India, rubber from Burmah, rubber, tin from colonies, all exports 
from Australia to Belgium, Belgian Congo, Ruandi-Urundi, Netherlands, 
Netherlands East Indies, Switzerland, Philippine Islands, and all terri- 
tories under sovereignty of the United States of America, all territories 
in or adjacent to Continent of America, with exception of Canada, New- 
foundland, and any other part of H. M. Dominions, Argentine Republic, 
any dependency of the French Republic, and stipulate proceeds must be 
received in belgas, guilders, Netherlands East Indies guilders, Swiss francs, 
United States dollars not later than six months from date of export of 
goods. Regulations effective March 25, but subject to supporting evidence 
special permission will be granted in respect shipments on or after that 
date, but not later than June 8, in fulfillment sales made prior to March 9. 
Any such shipments after June 8 must be epecially referred Bank of 
England. Special arrangements are being made with appropriate rubber 
and tin organizations in London to enable them to carry on normal 
methods dealing with minimum disturbance, these arrangements will cover 
pre-March 9 contracts and will be notified to banks in due course. Trans- 
actions can be effected and financed in sterling as heretofore provided, 
payment effected as follows: (1) by sterling bill on us under credit with 
undertaking by purchaser to obtain sterling from us either spot or forward 
at official London rate against one of aforementioned currencies, this 
must be incorporated in all such credit applications to the Bank of Eng- 
land; (2) by sterling obtained by purchaser of goods by sale to bank 
in the United Kingdom after Sept. 3, 1939, of one of listed currencies. 
——__——_ — 


United Kingdom Foreign Trade in January—Marked 
Rise in Imports Resulted in Import Excess of 
£60,230,160—Exports Maintained 

British foreign trade in January showed an import balance 
of £60,230,160 it was recently revealed. In the same month 
of 1939 the figure was only about half as great amounting 
then to £31,496 ,266. The explanation of the sharp increase 
lies in the much greater volume of goods imported in January 
this year, exports hardly changing from a year ago. ‘ 

Traditio , British trade shows an import balance which 
in the international balance of payments is, during peace- 
time, offset by other items, chiefly income from foreign in- 
vestments, shipping income, commissions and insurance. 
Thus, whereas in the 10-year period 1929-1938, Britain had 
an average import excess of £344,400,000 a year, the balance 
of payments (excluding gold) showed an average outflow of 
only £12,800,000 a year. 

Imports into the United Kingdom in January aggregated 
£104,961,147 compared with £86,582,440 in December and 
£75,571,817 in January, 1939. Exports of £44,730,987 in 
the opening month of 1940 compared with £42,670,205 in 
December and £44,075,551 in January, 1939. 

Following we present a tabulation of the monthly figures 
since January, 1938. 


SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR EACH MONTH IN THE YEARS 1938 AND 1938, AND 
THE COMPLETED MONTH OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 


























Imports Erports x 
1938 1939 1940 1938 1939 1940 
£ £ £ £ £ £ 

Jan...| 84,879,549) 75,571,817|104,961,147| 45,984,546) 44,075,551/44,730,987 
Feb---| 75,793,898) 65,515,512 43,086,428) 42,824,539 
March.| 84,853,649} 77,976,374 47,623,642) 46,557,865 
April..| 73,707,229) 70,084,789 42,276,828) 39,728,564 
May ..| 75,398,794| 78,541,325 45,341,989) 47,285,713 
June ..| 76,540,222) 82,174,759 41,880,695) 44,203,023 
July...| 73,897,551| 78,279,673 42,025,182; 44,080,278 
Aug...| 74,112,624; 81,096,706 41,375,526) 41,565,345 
Sept...| 74,991,477} 49,924,267 43,846,909) 25,457,923 
Oct ...| 79,078,903} 61,841,464 48,005,979) 26,620,986 
Nov...| 77,973,618} 83,988, 48,037,135); 40,105,404 

oon ,132, 86,582,440 43,877,133) 42,670,205 
y Total|919,508 ,933|2885,943 ,767 532,279, 966|2z484,731,554 











x Includes United Kingdom produce and manufactures and imported merchandise. 
y Corrected total for year. z Uncorrected figures. -4 

The monthly totals are revised when full information as to dutiable importa 
available, and corrections are made in the total for each year on the completionjof 
the “Annual Statement of Trade.”’ 


or 


New Exchange Regulations for Exporting Rubber and 
and Other Products from United Kingdom 


The Foreign Exchange Committee, New York, which is 
headed by R. F. Loree, recently issued the following mes- 
sage received from London, concerning exports from the 
United Kingdom: 

As from March 25 exports from United Kingdom of rubber, tin ore 
and smelted metals, jute and jute manufactures, whisky, and furs, to 
following destinations: 

1. All territories in or adjacent to the continents of America with the 
exception of: 

a. Canada, 
minions. 

b. The Argentine Republic. 

ec. Any dependency of the French Republic. 

2. The Philippine Islands and all territories under the sovereignty of 
the United States of America. 

3. Belgium and Belgian Congo and Ruandaurundi. 

4. The Netherlands and The Netherlands East Indies. 

5. Switzerland 
will require an exchange declaration by sellers or consignors to the 
customs at the time of exporting that the exchange proceeds in belgas, 
guilders, Netherlands East Indian guilders, Swiss francs, or United States 
dollars will reach an authorized bank for surrender to the Bank of 
England within six months. 

Approved methods of payment are: 

A. Sterling bills drawn under credit registered here and calling for 
purchase of sterling to meet bills by sale of one of the currencies listed 
above. 

B. Sterling paid in London and purchased after Sept. 3, 1939, as in A. 

C. Foreign currencies to be paid in any manner to an authorized bank 
or its agent abroad for account of such bank. 

Provision is made for granting exemption for exports after March 26 
under contracts made prior to March 9. 


Newfoundland and any other part of His Majesty’s Do- 
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Similar steps being taken simultaneously in India as regards exporting 
rubber, jute and jute manufactures. 

Burma as regards rubber. 

Colonies as regards rubber, and tin to destinations mentioned. 

Australia will impose similar requirements on all exports to these 
destinations with immediate effect. 





= 
. 


Uruguay Extends Time for Exchanging City of 
Montevideo 6% and 7% Bonds 


The Republic of Uruguay announced on March 20, 
through an amended prospectus, the extension to Aug. 31, 
1940, of the period for exchange of the outstanding 6% and 
7% dollar bonds of the City of Montevideo for new bonds and 


scrip of the Republic. The announcement in the matter 
further explained: 

Under the terms of the offer, which was orginally announced Aug. 1, 
1938 following negotiations between the Republic and the Foreign Bond- 
holders’ Protective Council, Inc., 6% bondholders are entitled to receive 
new conversion bonds of equal principal amount dated Nov. 1, 1937 and 
due May I, 1979 bearing interest at the rate of 3%% per annum from 
Nov. 1, 1937 to Nov. 1, 1939, thereafter at the rate of 4% per annum to 
Nov. 1, 1943, and 4%% per annum thereafter. Holders of 7% bonds 
receive new conversion bonds in an equal amount dated Dec. 1, 1937 and 
due Dec. 1, 1978, bearing interest at the rate of 3%4% per annum from 
Dec. 1, 1937 to Dec. 1, 1939, thereafter at the rate of 444% per annum to 
Dec. 1, 1943, and 4 5-16% thereafter. 

Provision is made for the payment at the rate of 34% per annum in 
bonds, scrip and cash, of coupons unpaid and maturing from Nov. 1, 1932 
to Nov. 1, 1937, inclusive, appertaining to outstanding 6% dollar bonds 
presented for exchange, and from June 1, 1932 to Dec. 1, 1937, inclusive, 
appertaining to outstanding 7% bonds presented for exchange. 

Sinking funds are provided calculated to retire the conversion bonds by 
maturity. 

The offer provides that holders of outstanding dollar bonds of the city 
who desire to accept the Republic’s offer should deliver their dollar bonds 
with all coupons maturing after Nov. 1, 1937 and Dec. 1, 1937, as the case 
may be, with form letters of transmittal, to Hallgarten & Co., as exchange 
agent with respect to the 6% bonds or to Dillon, Read & Co. as exchange 
agent for the 7% bonds. 


The exchange offer made in August, 1938 was reported in 
these columns of Aug. 6, page 820. 


———.g—__——_ ! 


Holders of Bulgarian External Loans Urged to Accept 
Government’s Offer of 40% Loan Interest 


The League Loans Committee (London), the Council of 
Foreign Bondholders (London), and the Association Na- 
tionale Des Porteurs Francais de Valeurs Mobilieres (Paris) 
jointly recommend that bondholders of Bulgarian external 


loans, both League of Nations and Pre-War loans, accept the 
Bulgarian Government’s latest proposal for current service 
on these loans, according to information made available on 
March 20 in New York through J. Henry Schroder Banking 
Corp. The Bulgarian Government’s proposal provides for 
the transfer of 40% of the instalments of interest due in 
foreign exchange on the eight loans. The announcement in 
the matter stated: 

Under the plan, the Bulgarian Government would immediately hand to 
the League of Nations Commissioner in Bulgaria non-interest bearing leva 
Treasury Bills for 60% of the interest and the full amount of the sinking 
fund where this applies, these bills to be released at the end of 1940 after 
the 40% interest service has been duly transferred in foreign exchange. 

The Government's proposal states that coupons paid at 40% in accord- 
ance with the suggested provisions would be regarded as satisfied by those 
payments, and also that if more favorable treatment is accorded any 
foreign obligations due from or guaranteed by the Bulgarian Government, 
treatment at least as favorable will be given all external loans now under 
consideration. 

The three bondholders’ associations also announce that the Bulgarian 
Government succeeded in effecting all transfers of interest service due in 
1939 on the external loans, under the terms of the Dec. 1, 1938 communique, 
although there was a temporary suspension of such transfers following the 
outbreak of war in September of last year. 


—_- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 2 

The Securities and Exchange Commission made public 
yesterday (March 22) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended March 2, continuing 
a series of current figures being published weekly by the 
Commission.- Short sales are shown separately from other 
sales in these figures. 
pa Trading on the Stock Exchange for the account of members 
during the week ended March 2 (in round-lot transactions) 
totaled 626,348 shares, which amount was 17.92% of total 
transactions on the Exchange of 3,296,040 shares. This 
compares with member trading during the previous week 
ended Feb. 24 of 806,890 shares, or 20.67% of total trading 
of 93,588,190 shares. On the New York Curb Exchange 
member trading during the week ended March 2 amounted 
to 158,085 shares, or 17.53% of the total volume on that 
Exchange of 786,560 shares; during the preceding week 
trading for the account of Curb members of 151,820 shares 
was 18.62% of total trading of 723,010 shares. 

The Cemmission made available the following data for the 
week ended March 2: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received - - -.........--.---.---- 1,068 803 
1. Reports showing transactions as specialists. .--.-.-.-. 192 98 
2. Reports showing other transactions initiated on the 
RS Se a Sa Oe ee 205 97 
3. Reports showing other transactions initiated off the 
TED cnn abies hie mbon iene oaneesipgeinatatanndibeiinn 205 56 
4. Reports showing no transactions. ...........------. 588 564 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
= in stocks in which they are registered are not directly comparable on the 

wo exchanges. 


The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended March 2, 1940 

















Total for Per 
Week Cent a 
A. Total round-—lot sales: 
lt neg a Ae Me RN A ETL, OLSEN 86,490 
ICED. . nhc okbdeodckbsicebedbocdainestacaus 3,209,550 
EE 3,296,040 
B. Round-lot transactions for account of members, except for -_ 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases - ..---....------..-- 284,710 
i. Con ooo Se eee ee |. ee Oe eens 36,290 
iii i eh ee eee Be 237,840 
De ee ks sea 274,130 8.48 
2. Other transactions initiated on the floor—T otal purchases 168 200 
COI, a's ticdn cb chitdbbsdncth ida dcsik seach 12,150 
A 192,895 
GORE 5 Hi sanicsnddtiiticcadndvettbsicds 205,045 5.66 
3. Other transactions initiated off the floor—Total pul chase ~ 102,1 10 
i tale ln ei eel ees 13,200 
Gn dn tbcdcitinn cvdaubbsnweeseceaked 133,973 
le ee a ek lt 147,173 3.78 
Fated Tete SUNN 6 ones db ccnteddccadstsccoceevs ¥ 555,020 
Ps, 64 ob cdcactdguardansarabakebébundas 61,640 
Ge GEE. D. cc cv ddaksdéddncdtackuaxdhdadbeésdes 564,708 
EG sc ab ot costa vaneeknendwnsbahennssin 17.92 


626,348 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 
Week Ended March 2, 1940 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
PING 0c ccnddtasoseoddbnanedadesdooassabaabee 7,660 
Ss Mise odd ob sGds sé ddwetocuiede ceudccnedese 778,900 
WOR cvb iva ccsvccénenudagndedebsddasinsscs _786,560 
B. Round-ot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases - .-.-.........-..---- 64,955 
Ss bibs bone hdvcckaadcdbestbdasteddbedccante 3,785 
CT REE DE cvcancéocotescescdsabbtcndbcstudeta 100, 
PORE + 0 & i dccdkbdccvddcdbsncbaduddsictsbsds 104,615 10.78 


2. Other transactions initiated on the floor—Total purchases . 29,109 








CE... 6 cdcatscctawadnns dsr ccueedesesbauneek 1,700 

| § ee eee ee me 28,860 
Total sales... .-..-.-------------------------- | 30,560 3.79 

3. Other transactions initiated off the floor—-Total purchases 23,675 

Chast GOO. « ccvcuscsnedsivndnctenawtasetocensis 925 

ce OE aS eee eae 21,985 
TRONS... cb vccsccde opbesesbsees caccudsons 22,910 2.96 

4. Total—Total purchases. ............--------------- 117,739 

GRBIS GRIER. « cc cn ccdscdddaccccccdcctscncsecsssccd 6,410 

Other 608. BD .. concccsecesececccsccocccssscceses 151,675 
DE so 0 co cascdasobonsnagsaansecaccespeses 158,085 17.53 

C. Odd-lot transactions for the account of specialists: 

Customert’ Ghort 60168... .ccccccccccccccccscccccceccs 3 

Customers’ other enles.6. .. 2.2. -ncccccccccccccccce 59,804 

Total purchases... ......------- cece o-oo ee neeece 59,807 

Weteh GON. ccccccccsccoceccacecascesessoceoseses 43,276 








* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.”’ 

c Sales marked “short exempt” are included with “other sales.” 


- 
— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 16 fan. 

The Securities and Exchange Commission made public on 
March 21 a summary for the week ended March 16 of com- 
plete figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. g Figures for the previous week ended March 9 were 








1854 


reported in our issue of March 16, page 1684. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended March 16, 1940 
Total 
jor Week 


Odd-lot sales by dealers (customers’ purchases): 
Number of orders 
Number of shares 
Dollar value 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales 
Customers’ Other GaleS. Go < oo co ccccccccccccccccccccccccesccoce 


19,824 
543,228 
20,014,945 


22,611 
22,954 


Customers’ total sales 


Number of shares: 
Customers’ short sales 
Cessemneey’ GENSP GREE. 0 o 0c co cnccccccdnscesecensacessesossecs 


10,130 
575,913 


586,043 
9,501 


Customers’ total sales 
Dollar value 19, 


Round-lot sales by dealers: 
Number of shares: 


Total sales. 


Round-lot purchases by dealers: 
Number of shares 


a Sales marked “‘short exempt” are reported with “other sales.’’ 
b Sales to. .ffset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a@ round lot are reported with ‘‘other sales.”’ 


ee 


New York Stock Exchange Amends Rule Dealing with 
Variations in Bids and Offers 


The Board of Governors of the New York Stock Ex- 
change, at a meeting held March 13, amended Rule 124 of 
the Board dealing with variations in bids and offers. The 
purpose of this amendment, the Exchange says, “is to make 
possible the entry of orders in low-priced stocks at vari- 
ations of sixteenths, in order to avoid the confusion which 
sometimes develops from the changing of prices of existing 
orders when, under the present rule, the Committee on 
Floor Procedure changes the variations on a specific stock 
from eights to sixteenths.” Rule 124, as amended, to be- 
come effective April 1, reads as follows: 

Rule 124—Bids or offers shall not be made at a less variation than % 
of $1 in stocks at $1 per share or more, 1/16 of $1 in stocks below $1 
per share, and % of 1% of the principal amount of bonds; provided, 
however, that the Committee on Floor Procedure may fix variations of less 
than the above for bids and offers in (1) foreign and domestic govern- 
ment bonds, (2) State, county and municipal securities, (3) securities 
which, pursuant to call or otherwise, are to be redeemed within 12 
months, (4) stocks selling at a price of less than %, (5) rights, and (6) 
such other securities as may be designated by said committee. 

—_———__ ' 

Amendment by New York Stock Exchange to Rule to 

Include in ‘‘Registered Representative’’ Those En- 

gaged in Solicitation of Subscriptions to Invest- 
ment Advisory Services 


At its meeting on March 13 the Board of Governors of 
the New York Stock Exchange adopted an amendment of 
Rule 11, which effects the inclusion in the definition of a 
“registered representative” of individuals engaged in the 
solicitation of subscriptions to investment advisory or to 
investment management services furnished on a fee basis 
by their member firm employers. The text of Rule 11, as 
amended, effective on April 1, is as follows: 

Rule 11—The term “registered representative’ means an employee 
engaged in the solicitation or handling of listed or unlisted business in 
securities, or other similar instruments; or in the trading of listed or 
unlisted securities, or other similar instruments, for the account of or as a 
representative of his employer; or in the sale of listed or unlisted securi- 
ties on a dealer or principal basis for his employer; or engaged in handling 
international securities arbitrage operations of his employer; or engaged 
in the solicitation of subscription to investment advisory or to invest- 
ment management service furnished on a fee basis by his employer; or 
one to whom has been delegated general supervision over the foreign 
business of his employer. The term “registered representative” does not 
apply to individuals who are engaged solely in the solicitation or handling 
of business in, or the sale of, cotton, grain or other commodities, provided 
their duties in such respect require their registration with a recognized 
national cotton or commodities exchange. 


Pursuant to such amendment of Rule 11 of the Board of 
Governors, the Committee on Member Firms has amended 
its “Rules Regarding Registered Employees.” Briefly 
stated, the Exchange announces the changes which have 
been effected in such rules are: 

(1) Amendment of Rule 6 (new Rule 7) to include a description of the 
bases of compensation permitted by the Exchange for individuals engaged 
in the solicitatidn of investment management or investment advisory 
service subscriptions. 

(2) Rewording of certain rules for purposes of clarity, without chang- 
ing the sense or intent of such rules in any way. 

(3) Rearrangement of the sequence of certain rules and necessary renum- 
bering of certain rules due to such rearrangement. 


i. 
—_ 





Four Suggested to Nominating Committee of New York 
Stock Exchange for Post of Chairman 

The Nominating Committee of the New York Stock 

Exchange on Mar. 19 held its third and final meeting for the 

purpose of receiving suggestions for the offices and positions 
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to be filled at the annual election on May 13. The Nominat- 
ing Committee will present its slate on April 8. Total names 
suggested at the three meetings for Chairman of the Board 
is 4: (Edward E. Bartlett, Jr., E. A. Pierce & Co.; Robert 
P. Boylan, at E. F. Hutton & Co.; Charles B. Harding, 
Smith, Barney & Co.; and Robert L. Stott, Wagner, Stott 
& Co.); for five governors who are members of the Exchange, 
48; for two New York Governors who are allied members or 
non-member partners, 20; for two out-of-town governors 
who are members or allied members or non-member partner, 
15; for two trustees of the gratuity fund, 6. 
—_—_—_—_ 


New York Stock Exchange Questions Member Firms on 
Service Charges 

The New York Stock Exchange sent to its members on 
March 19 a questionnaire asking their opinion as to whether 
or not the service charges, which went into effect on March 1 
should be continued. It is understood that many customers 
of Stock Exchange firms have protested the mandatory 
charges. The letter, sent by Charles E. Saltzman, Vice- 
President and Secretary of the Exchange, asked three ques- 
tions as follows: 

(1) Are you in favor of the retention or repeal of Rule 490 of the Board of 
Governors relating to service charges? 

(2) If you favor repeal of Rule 490, are you in favor of any mandatory 
service charge? 

(3) If your answer to question 2 is in the affirmative, are you in favor ofa 
mandatory service charge against which a credit may be allowed for income 
from commissions or net trades? 


Members are asked to return their answers not later than 
noon, Monday (March 25). The service charge rule was 
referred to in these columns Feb. 17, page 1063. 

een pe / 

R. P. Boylan Appeals to New York Stock Exchange 

Members for Contributions to Support Beekman 
Street Hospital 

Robert P. Boylan has accepted the Chairmanship of the 
New York Stock Exchange Committee for the 1940 Main- 
tenance Fund campaign on behalf of the Beekman Street 
Hospital, and has addressed to members and allied members 
of the Exchange an appeal for contributions to support that 
institution. Mr. Boylan’s appeal to the members of the 
Exchange and to partners in member firms emphasizes “‘the 
practical usefulness”’ of the Beekman Street Hospital to the 
financial district. Mr. Boylan says: 

I believe you will agree that we have a definite responsibility in helping 
to maintain this service for ourselves and for our employees. The com- 
munity, very properly, attaches great importance to the emergency pro 
tection which the Hospital provides. 

After a careful study of the Hospital’s budgetary needs, the Board of 
Directors estimate that they will have a deficit of $117,000 in the current 
year’s operations. They expect to receive approximately $50,000 from the 
Greater New York and the United Hospital Funds. This, however, wil 
eave them with an estimated net deficit of $87,000. From necessity, there- 
ore, they are obliged to request contributions from the members of the 
inancial community sufficient to enable them to meet this deficit. 

Mr. Boylan has asked that donations be sent to him in 
eare of E. F. Hutton & Co., 61 Broadway, and that checks 
be made payable to Harvey D. Gibson, Treasurer of the 
Beekman Street Hospital Campaign. 

————— 


Federal Reserve Bank of Boston Reports Member Bank 
Income and Expenses for 1939 


The compilation of member bank income and expenses for 
1939 in the First (Boston) Federal Reserve District, with 
comparisons for previous years, was recently issued by 
the Boston Federal Reserve Bank. Interest and discount on 
loans in 1939 accounted for 49.7% of total current income 
compared with 48.7% in 1938, while interest and dividends 
on bonds and stocks made up 35.3% in 1939 against 36.7% 
in 1938. Total interest payments were 16.6% in 1939, and 
total operating expenses 57.5% making total current ex- 
penses of 74.1%. Net current operating earnings were 
25.9% in 1939 compared with 25.3% in 1938. 

———— 


Operating Ratios of Member Banks in Chicago Federal 
Reserve District in 1939 


The Federal Reserve Bank of Chicago recently issued its 
study of operating ratios of Seventh (Chicago) District 
member banks for 1939. The ratio of net current earnings to 
total current earnings averaged 27.6%. The average rate of 
return on loans for all banks was 5.3%. while the average 
rate of return on securities was 3.2%. The ratio of total 
current earnings to total assets for all banks averaged 3.3%, 
while the rtaio of net current earnings to total assets was 
0.9%. The ratio of total capital accounts for all banks in the 
Chicago District to total deposits averaged 12.4%. The 
ratio of cash assets to total assets averaged 31.3%, while that 
of loans was 32%, and that of securities was 34.4%. 

—— 


Federal Reserve Bank of St. Louis Reports on Operating 
Ratios of Member Banks in 1939 

The Federal Reserve Bank of St. Louis on March 20 
completed and mailed to its member banks and others a 
study of operating ratios of 381 member banks in the Eighth 
— for the year 1939. Regarding the ratios the Bank 
said: 

For the purposes of the study, the members were segregated into seven 
groups, according to volume of average deposits. The percentages are 
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given for each group and for all banks under the following headings: (1) 
sources and disposition of earnings, (2) experience on loans and invest- 
ments, and (3) earnings on total assets, dividends and related factors. 

The study shows that, for all banks, loans and discounts averaged 34.4% 
of total assets, and securities 30.8%. The banks earned an average of 6% on 
loans, and 3.3% on investments. 

Interest and discount on loans represented 55.3% of the total operating 
earnings, while interest and dividends on investments accounted for 29.3%. 
Current expenses absorbed 70.7% of the operating earnings. 

Net additions to profits (before dividends, &c.) were 7.7% of capital 
funds and 1% of total assets. 

—_——- 


Incorporation of J. P. Morgan & Co. Approved by 
State Banking Board 

The certificate of incorporation of J. P. Morgan & Co., 
Inc., was approved on March 21 by State Superintendent 
of Banks, William R. White and the Banking Board. This 
action incorporates the company under the State Banking 
Law and dissolves it as a private banking house. 

Governor Lehman on March 15 signed the Williamson 
bill permitting J. P. Morgan & Co. to dissolve its partner- 
ship as a private banking house and continue as a public 
corporation under the same name. As to this Albany ad- 
vices to the New York “Times”? on that date said: 

The bill, amending the banking law to permit a private bank to retain 
as its corporate name upon incorporation the name under which it did 
business as a partnership, was necessitated by the existence of another 
firm of the same name, J. P. Morgan & Co., Inc., an oil burner and air 
conditioning concern in Glendale, Queens. Without the passage of the 
measure the banking house of Morgan would have had to change its name. 

—_——_g—___. 


Chicago Home Loan Bank Loaned $21,147,000 for 
Mortgages on Non-Farm Homes in January 

In Illinois and Wisconsin 6,333 mortgages were recorded 
on non-farm homes during January to secure loans of $21,- 
147,000, the Federal Home Loan Bank of Chicago which 
serves the district reported on March 9. A. R. Gardner, 
President of the Bank, pointed out that this was an increase 
of 17% in volume and 10% in number over the home mort- 
gages recorded in the district in January, 1939. The Bank’s 
announcement further said: 

Savings, building and loan associations made the largest block of the loans 
recording $6,474,000 of this January's total mortgages. Miscellaneous 
lenders, including mortgage companies, were next with $5,217,000 of the 
recordings. Banks and trust companies furnished $4,335,000; individuals, 
$3,508 ,000; insurance companies, $1,593,000. 

The 30% of the district’s home financing done by savings, building and 
loan associations, which constitute the bulk of the bank’s member institu- 
tions, compares with the 27% which they furnished January, last year, 
Mr. Gardner said. 

Geographically the January home mortgages by all lenders lined up as 
follows: 4,194 in Illinois for $15,732,000, and 2,139 in Wisconsin for $5,- 
415,000. 

The figures refer to mortgages of not more than $20,000 each in value. 
Recordings were summarized for Mr. Gardner by the division of research 
and statistics of the Federal Home Loan Bank Board in Washington. Co- 
operating in the survey were the savings and loan executives and other 
mortgage lending leaders in the District. 

Feceral Intermediate Credit Banks Sell $20,325,000 
Debentures 

An offering of $19,000,000 *4% debentures of the Federal 
Intermediate Credit Banks, Mareh 19, is said to have met 
with the broadest demand for any offering of these securities 
on record. In addition to the publie sale, $1,325,000 of 
debentures was placed privately within the system, making 
the total sale $20,325,000. The offering was made through 
Charles R. Dunn, New York, fiseal agent for the banks, at 
a price slightly over par. The debentures are to be dated 
April 1 and of the total $8,425,000 mature in six months, 
+ I a 1, 1940, and $11,900,000 in nine months, on Jan. 2, 
1 ; 

As maturing issues aggregate $13,400,000, $6,925,000 of 
the funds raised constitutes new money. Therefore the 
indebtedness of the banks will increase by that amount 
and at the close of business, April 1, will aggregate $196,- 


900,000. 
——_<—————- ' 


Tenders of $322,991,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,469,000 
Accepted at Prices Slightly Above Par 

Secretary of the Treasury Morgenthau announced on 
March 18 that the tenders to the offering last week of $100,- 
000.000 or thereabouts. of 91-day Treasury bills totaled 
$322,991 ,000, of which $100,469,000 was accepted at prices 
slightly above par. 

The Treasury bills are dated March 20 and will mature on 
June 19, 1940. Reference to the offering appeared in our 
issue of March 16, page 1687. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of March 18: 

Total applied for, $322,991 ,000; total accepted, $100,469 ,000. 

The accepted bids were tendered at prices slightly above par, and at par. 
Of the tendered at par, 69% was accepted. 

a 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated March 27, 1940 
Secretary of the Treasury Morgenthau announced March 
22 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
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branches thereof up to. 2 p.m. (EST), March 25, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated March 27, 1940 and will mature 
on June 26, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on March 27, in 
amount of $101,021,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They will be issued in bearer form only and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from reaponsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Mar. 25, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possibie thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 


’ Mar. 27, 1940. 


The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


»— 
> 





Secretary of Treasury Morgenthau Limits Sale of 
“‘Baby’’ Bonds to Individuals—<Action Designed to 
Keep Debt Within Limit 

Secretary of the Treasury Morgenthau announced Mar. 21 
that beginning April 1 the Treasury wil sell savings (baby) 
bonds only to individuals and bar their sale to corporations 
and institutional investors. It is expected that this order 
will slow down the rise in the national debt toward the 
statutory debt limit of $45,000,000,000. Mr. Morgenthau 
explained that every time the Treasury sells a $75 bond it 
must add the full maturity of $100 to the national debt. 

Regarding this and other matters discussed at his conference 

on Mar. 21, Washington advices of Mar. 21 to the New 

York “Herald Tribune”’ said: 


They (baby bonds) have been a popular form of investment with indi- 
viduals as well as with trustees and corporations. Between 25 and 30% of 
the bonds sold have been purchased by other than individuals because of 
the dearth of investment securities. Bonds totaling $3,805,957,700 in 
maturity value have been issued. 

The sale of baby bonds will be restricted to residents of the United 
States, its territories and insular possessions, the Canal Zone, the Philippine 
Islands and to citizens of the United States temporarily residing abroad. 
However, corporations which buy baby bonds for the account of their 
employees will be permitted to continue to do so. 

Mr. Morgenthau announced also that tax collections from all sources, 
including income levies, in the first twenty days of March had aggregated 
$621,000,000, as compared with $473,000,000 in the same period last 
year, an increase of 31%. 

However, Mr. Morgenthau said flatly that the rise in tax collections 
would not show a sufficient increase to eliminate new taxes of $460,000,000 
sought by President Roosevelt in his budget message last January to 
avoid increasing the debt limit. The debt is now $42,510,503,014. 

‘I stand on the President's message until he changes it,’’ Mr. Morgenthau 
said. 

Mr. Morgenthau indirectly advised Congress to stop seeking ‘‘round- 
about"’ ways to avoid reaching the $45,000,000,000 debt limit, and said 
that if Congress was going to spend money beyond Mr. Roosevelt's budget 
estimates it should raise the borrowing power of the Government to 
$50,000,000,000. . . . 

Mr. Morgenthau said he was opposed to using the free funds of the 
$2,000,000,000 currency stabilization fund for debt-reducing purposes and 
asserted that such action would be a ‘‘round-about device’’ to circumvent 
the important matter of raising the debt limit. 

The Secretary administered a verbal spanking to the Congressional 
economy bloc which has been urging that the debt limit should not be raised, 
by charging that ‘‘they are making a mountain out of a molehill.”’ 

‘There is no reason why it should not be $46,000,000,000 or $47 ,000 ,000,- 
000 or $48,000,000,000,"’ he told newspaper men ‘‘and it wouldn't worry 
me in the least to see it raised to $50,000,000,000, but it should be done in 
a perfectly open legal way by Congress.”’ 

—<—— ‘ 
Additional $26,994,000 of 214% Treasury Bonds of 

1951-53 Alloted to Government Investment Accounts 

Secretary of the Treasury Morgenthau announced on 
March 15 that additional amounts of 244% Treasury bonds 

of 1951-53 have been alloted to Government investment 
accounts, bringing the total up to the full $100,000,000 re- 
servation contained in the offering circular and his press 
release of Dec. 12, 1939. The allotment of $73,006,000 of 
these bonds was annoureed in the press release of Dec. 20, 
and since that time an additional $26,994,000 have been sold 
to the accounts. 

The allotment made in December was reported in these 
columns, Dec. 23, page 3947. 
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$20,891,000 of Government Securities Sold by Treasury 
During February 

Market transactions in Government securities for Treasury 
investment accounts in Fberuary, 1940, resulted in net 
sales of $20.891,000, Secretary Morgenthau announced 
March 15. This figure compares with net sales in January of 
$9,475,000. 

The following tabulation, shows the Treasury’s transac- 
tions in Government securities, by months, since March, 








19238: 
1938— 1939— 
MGR 2c cccccece 23,348,500 purchased | March..-...-..-.. 12,500,000 sold 
| CEE 2,480,250 purchased | April.......---.- 37,064,700 sold 
 —_ aaa 4,899,250 sold Ml as scadeseondn 40,367 ,200 sold 
Etinéssccaenae ,500 purchased | June. - - - 1,114,100 purchased 
/ PS 1,151,600 purchased | July -.--- 3,000,000 purchased 
, RE .905,650 sold August. -_. 3,295,750 purchased 
September . ..--.-- 38,481,000 purchased | September 71,904,950 purchased 
Ere ,044, purchased 1,201,000 sold 
November ....-..- 360,000 purchased | November ,844,350 sold 
ee 6,469,750 purchased | December 3,157,000 sold 
1939— 1940— 
January .......-.- $1,648,000 purchased | January......-_-- 9,475,000 sold 
February ....-.-..- 72,500 purchased | February -.--_---- 20,891,000 sold 
—_—<__—_ 


Secretary of Treasury Morgenthau Furnishes Data 
on United States Silver Purchases to Senate 
Committee—Latin America Source of Most of 
New Production Silver Bought 

Various statistical data pertaining to the Treasury’s 

acquisitions of silver since the passage of the Silver Pur- 

chase Act on June 19, 1934, were presented on March 19, 

1940, by Secretary of the Treasury Henry Morgenthau Jr. 

to the Senate Committee on Banking and Currency, con- 

ducting hearings on the Townsend Bill (referred to elsewhere 
in today’s issue). The figures show that the nearest the 

Treasury’s stocks of silver ever approached the proposed 

25% ratio to total gold and silver monetary stocks was 

19.1% at the end of June, 1938. Although stocks of silver 

in the Treasury continued to expand after that date, the 

rate of increase of gold was so much greater that the silver 
proportion to the total dropped by the end of February, 

1940, to 17.4%, which was about the same as at June 30, 

1936. From that date to last Feb. 29 silver stocks rose 

$1,589,200,000 (calculated at statutory rate of $1.29 an 

ounce) or by 70.6%, but in the same period gold stock 

increased $7 ,569,100,000 or 71.4%. 

Another tabulation indicating the source of all silver 

a shows that Mexico has provided more than 

alf the new production silver purchased abroad. From 

June 19, 1934, to Feb. 15, 1940, purchases of new foreign 

silver have aggregated 460,431,000 ozs. at a cost of $214,- 

782,000, of which 256,336,000 ozs., costing $127,553,000, 

were bought in Mexico. 

Other purchases of silver included 492,798,000 ozs. 
urchased in London for $301,917,000. The following 
igures given out by Mr. Morgenthau indicate the cost and 
source of all silver purchased since June 19, 1934: 


CONSOLIDATION OF ALL SILVER PURCHASES FROM THE ENACT- 
MENT OF THE SILVER PURCHASE ACT ON JUNE 19, 1934, TO 
‘oe 11, 1935, WITH PURCHASES FROM DEC. 12, 1935, TO FEB. 15, 


[Figures are shown in thousands only. When 500 or under, the amount has 
been dropped; when over, it has been added. This applies to both the ounces 
and the dollars in this summary .] 





June 19, 1934, to| Dec. 12, 1935, to 
1940 











Dec. 15, 1935 Feb. 15, Total 
Source 
Ounces Ounces Ounces 
0.999 Cost 0.999 Cost 0.999 Cost 
Fine Fine Fine 
New Production Silver 
Countries south of the U.8.: 
Various countries.......} -.-...| -.-.-- 56,834! $24,366! 56,834) $24,366 
DS .aulbteseséenese 72,493) $45,924) 60,833; 26,500) 133,326) 72,424 
Mexico under agreement.| .-..-.| -.--.--. 123,010; 55,129|) 123,010) 55,129 
a ca ensetediaaaoah 72,493) $45,924) 240,677|$105,955| 313,170|$151,919 
Various countries (not 
i isiahitecien! geebel nonads 84,754| 35,987| 84,754) 35,987 
Sith cathe shanont. cumtial: eomaee 62,507| 26,876) 62,507| 26,876 





Total product'n new silver| 
Trading and Inventory 
Silver 


72,493 


460 ,431/$214,782 








$45,924) 387,938/$168,858 












































EE i ta oo cndiieienienteeds 174,491 $97,832) 112,026) $49,638) 286,517|$147,470 
Other Purchases of Silver a ¥ 
Various countries: 
SE 81 $60 6,687| $2,875 6,768; $2,935 
Dtbspcecassescact 460,716) 287,095; 32,082) 14,822) 492,798) 301,917 
Ee 75,422) 46,584) 539,422) 260,911) 668,844) 307,495 
Total other purchases 
SEs ch onaneens 536,219|$333,739| 632,191/$278,608)1168,410|$612,347 
Gs WON ok acacticace 783 ,203'$477 ,495'1132,155'$497,104'1915,358'$974,599 
— 


President Roosevelt Proclaims April 6 as Army Day 


President Roosevelt issued a proclamation on March 12 
declaring April 6 as Army Day. He invited the Governors 
of the several States to issue similar proclamations and, in 
his capacity as Commander-in-Chief, ordered military units 
throughout the country to assist civic bodies in observing 
the day. The text of the proclamation follows: 

ARMY DAY—1940 
By the President of the United States of America 


A PROCLAMATION 
Whereas, Senate Concurrent Resolution 5, Seventy-fifth Congress, first 
eession (50 Stat. 1108) provides: 


“That April 6 of each year be by the Senate and House of Re 
sentatives of the United States of America as Army Day, and that the President of 
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the United States be requested, as Commander in Chief, to order military units 
throughout the United States to assist civic bodies in appropriate celebration to 
such extent as he may deem advisable; to issue a proclamation each year declaring 
April 6 as Army Day, and in such proclamations to invite the Governors of the 
various States to issue Army Day proclamations: Provided, That in the event 
April 6 falls on Sunday, the following Monday shall be recognized as Army Day.” 


Now, therefore, I, Franklin D. Roosevelt, President of the United States 
cof America, pursuant to the aforesaid concurrent resolution, do hereby 
declare April 6, 1940, as Army Day, and I hereby invite the Governors 
of the several States to issue Army Day proclamations; and, acting under 
the authority vested in me as Commander-in-Chief, I hereby order mili- 
tary units throughout the United States, its Territories and possessions, 
to assist civic bodies in the appropriate observance of that day. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this twelfth day of March, in the year 
of our Lord nineteen hundred and forty, and of the Independence of the 
United States the one hundred and sixty-fourth. 

(SEAL) 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 
————_<———— 


President Roosevelt Declares There Can Be No Moral 
Basis for Peace If It Fails to Recognize Brother- 
hood—Also Says It Cannot Be Righteous Peace If 
Worship of God Is Denied—With Queen Wil- 
helmina Addresses Church Mission Group 


President Roosevelt, in an international radio broadcast 
on March 16, in which he was joined by Queen Wilhelmina 
of The Netherlands, in stating that “today we seek a moral 
basis for peace,” declared that “it cannot be a real peace 
if it fails to recognize brotherhood.” ‘The President, speak- 
ing from Washington, under the auspices of the Christian 
Foreign Service Convocation, held in New York City by 
the Foreign Missiens Conference of North America, went 
on to say “it cannot be a lasting peace if the fruit of it is 
oppressor, or starvation, or cruelty, or human life domi- 
nated by armed camps. It cannot be a sound peace if 
small nations must live in fear of powerful neighbors. , 

t cannot be a righteous peace if worship of God is denied.” 

The text of the President’s speech follows: 

I am glad to take part in this world broadcast today. Before the 
advent of the Christian era messengers and missionaries had traveled 
throughout the known world. They were commonly traders or soldiers, 
secking advantage for themselves, or they were agents of conquerors, carry- 
ing notice of invasion to come. 

When the Apostles and Disciples of Christ crossed into Macedonia and 
visited one after another the countries of the Western World they wrote 
a new chapter in human relations, for they carried for the first time a 
message of brotherhood, of faith and goodwill, and of peace among men. 

Since those early days the ideal of a peaceful world brotherhood has 
made glorious advances. For that ideal is not confined to the followers 
of the Christian faith, but has been accepted as a part of the philosophy 
of other great religions, some of them older than Christianity itself, some 
of them more recent. 

But this advance has not been in a straight line. It has met with 
serious reverses which have taken years and even centuries to offset. 
Nomad tribes from Eastern Europe and Western Asia required centuries 
of assimiliation before they could understand the gospel of brotherhood. 

And the early feudal days set castle against castle in thousands of tiny 
wars, in slaughters and slaveries, which ended only in the setting up of 
governments able to maintain peace within their borders. 

Today we seem once more to be in a temporary era, where organized 
attacks are seeking to divide men and nations from one another. That is 
why it is right and proper to call together the representatives of the 
great religious bodies which seek, not to divide, but to unite men and 
nations in the old message of brotherhood and goodwill. 

In dark days of the past that ideal has been saved many times, in the 
long run, by splendid efforts to maintain it in the minds and hearts of 
the average citizens of all nations. 

Today we seek a moral basis for peace. It cannot be a real peace if 
it fails to recognize brotherhood. It cannot be a lasting peace if the 
fruit of it is oppression, or starvation, or cruelty, or human life dominated 
by armed camps. It cannot be a sound peace jf small nations must live 
in fear of powerful neighbors. It cannot be a moral peace if freedom 
from invasion is sold for tribute. It cannot be an intelligent peace if it 
denies free passage throughout the world to that knowledge of those 
ideals which permit men to find common ground. And lastly, it cannot 
be a righteous peace ‘f worship of God is denied. 

On these fundamentals the world did not have a true peace in those 
years between the ending of the World War and the beginning of present 
wars. The band of missionaries whom you now meet to honor understood 
this well. They permitted no threat to the integrity or the institutions 
of the Nation in which they work. But they sought to promote an 
international order based on human justice. 

The active search for peace which the early Christians preached meant 
meeting and overcoming those forces in the world which had set them- 
selves against the brotherhood of man, and which denied the equality of 
souls before the throne of God. In those olden days they faced apparently 
unconquerable force, and yet we know and we are glad that they were 
victorious. 

And so I offer my greetings to you, as a congregation of faith, in the 
certainty that you will help to keep alive that spirit of kindliness and 
faith which is the essence of civilization. I am confident of your ulti- 
mate triumph, our ultimate triumph, for the ideals of justice, of kindness, 
of brotherhood which cannot die. These are the highest of human ideals. 
They will be defended and maintained. In their victory the whole world 
stands to gain, and the fruit of it is peace. 


The speech of Queen Wilhelmina follows, in part: 

Having been requested to give my opinion on Christian missionary 
work as I have learned to know and appreciate it in the world, it gives 
me pleasure to speak to you a few words. . . . 

As a world movement entering into intimate contact with other and 
unknown spheres of life, missions have greatly contributed to further 
comprehension and mutual understanding and appreciation in spite of the 
fact that missions and the environment in which they labor represented 
deep differences of religion, spirit, cultural, social relationships, educa- 
tional ideals, customs and usages. 

The reason why this could be achieved is that love of Christ and of our 
fellow men was the impelling motive. 
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Since I have also been asked to give my opinion on the present needs 
and value of greater spiritual contributions in a world situation of great 
distress, I should like to express my deep conviction that in our present 
time the very first need is that of a radical renewal in the life of every 
individual. This only can be the fruitful source from which flows the 
necessary strength of the realization of practical and constructive achieve- 
ment without which our world of today will go to ruin. At the same 
time, I avail myself of this opportunity to express as my sincere opinion 
that such a radical renewal can only be achieved if we return directly to 
the very cource of Christianity, the New Testament, which ‘invites and 
calls every man, none excepted, in order to find there the truth we need. 

May mankind learn to see through the eyes of Christ, and by so doing 
overcome all ideas, sentiments and conditions that keep men at present 
80 widely apart from each other, and which when exposed to the light 
of the spirit of Christ, appear to have no right of existence as cause of 


separation. 
—<< ____ 


President Roosevelt Defends Sale of Aircraft to For- 
eign Nations—Says Buying Has Expanded Plants 
and Aided National Defense—House Group Post- 
pones Inquiry into Effect of Foreign Purchases on 
Domestic Procurement 

The scheduled inquiry into the War Department’s policy 
on aircraft export, which was to have started before a House 
Military Affairs subeommittee on March 20, was postponed 
indefinitely on that date. It was explained by Representa- 
tive May, Chairman of the House group, that Secre of 
War Woodring, who had been scheduled to testify, had re- 
quested additional time to gather information. The sub- 
committee also planned to hear other War Department 
officials. 

On the previous day (March 19) President Roosevelt 
at his press conference was reported as stating that he favored 
foreign sales as a means of increasing the productive capacity 
of American aircraft plants, which, he is indicated as saying, 
is in the best interests of national defense. 

With reference to the President’s defense of aircraft sales, 
Associated Press accounts from Washington March 20 said: 

President Roosevelt, championing the sale of American-made warplanes 
to foreign nations, said yesterday it was sheer bunk to contend that United 
States military secrets were being divulged through such sales. 

The plane designs were not secret, he told his press conference. He 
added that the plane orders have been responsible for an expansion of the 
aircraft industry—a development which he called the most significant con- 
tribution to national defense in the last year. 

Speaking as Commander-in-Chief of the armed forces, the President 
estimated that the output of plane and engine plants had tripled as a result 
of the orders placed by Britain, France and other nations. 

Without identifying them, Mr. Roosevelt said that this country possesses 
three or four military aircraft devices which experts believe other nations 
cannot duplicate, and added that they would be kept confidential as long 
as possible. 


Secretary of the Treasury Morgenthau, who is in charge of 
a committee coordinating domestic and foreign aircraft pur- 
chases, said on March 18 that the Anglo-French Purchasing 
Board is continuing negotiations for the purchase of $1,000,- 
000,000 worth of American aircraft. Mr. Morgenthau added 
that the Congressional inquiry into the effect of foreign pur- 
chases on domestic procurement had had no effect on the 
negotiations. He had previously stated on March 14 that 
he would welcome an inquiry by Congress. 

Meanwhile, negotiations between Allied agents and Ameri- 
can aircraft manufacturers have been continuing in New 
York City. The start of these conferences was reported in 
our issue of March 16, page 1689. 

a 


President Roosevelt Signs Bill to Facilitate Procure- 
ment of Aircraft for National Defense 


President Roosevelt signed on March 5 a bill to facilitate 
the procurement of aircraft for national defense. The bill, 
sponsored by Senator Sheppard, Chairman of the Military 
Affairs Committee, is designed to spread Army and Navy 
Air Corps orders over a larger section of the aircraft industry. 
According to United Press Washington advices of March 6, 
the bill authorizes the Secretary of War and the Navy to 
divide airplane, parts and accessory contracts among not 
more than three low bidders, instead of requiring the whole 
award to go to the single low “responsible”’ bidder. 

The measure was passed by the House on Feb. 19, in 
lieu of a similar House measure, and was passed by the Senate 
at the last session of Congress (Aug. 1). 

—_—_.g————— 


President Roosevelt Signs Bill Extending Time in 
Which Farmers May File Under Bankruptcy Act 
President Roosevelt signed on March 4 a bill extending 
until March 4, 1944, the time during which petitions may be 
filed by farmers under section 75 of the Bankruptcy Act. 
This measure, giving farmer-debtors a three-year moratorium 
in which refinance themselves, was passed by the Senate on 
Jan. 18 and by the House, amended form, on Feb. 28. The 
Senate coneurred in House amendments on Feb. 29. The 
following is the text of the bill: 
[S. 1935] 
AN AOT 
To extend until March, 1944, the time during which petitions may be filed by 
farmers under section 75 of the Bankruptcy Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That section 75 (c) of the Act entitled 
‘‘An Act to establish a uniform system of bankruptcy throughout the United 
States’, approved July 1, 1898, as amended, is amended to read as follows: 

““(c) At any time prior to March 4, 1944, a petition may be filed by any 
farmer, stating that the farmer is insolvent or unable to meet his debts 
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as they mature, and that it is desirable to effect a composition or an ex- 
tension of time to pay his debts. The petition or answer of the farmer shall 
be accompanied by his schedules. The petition and answer shall be filed 
with the court, but shall, on request of the farmer or creditor, be received 
by the conciliation commissioner for the country in which the farmer 
resides and promptly transmitted by him to the clerk of the court for filing. 

If any such petition is filed, an order of adjudication shall not be entered 

except as provided hereinafter in this section.’’ 

Sec. 2. Section 75 (r) of such Act is amended to read as follows: 

“‘(r) For the purposes of this section and section 4 (b) the term ‘farmer’ 
includes not only an individual who is primarily bona fide personally en- 
gaged in producing products of the soil, but also any individual who is 
primarily bona fide personally engaged in dairy farming, the production of 
poultry or livestock, or the production of poultry, products or livestock 
products in their unmanufactured state, or the principal part of whose in- 
come is derived from any one or more of the foregoing operations, and 
includes the personal reprsentative of a deceased farmer; and a farmer 
shall be deemed a resident of any country in which such operations occur.’’ 

Approved, March 4, 1940. 

——_g————— 

Speech by James H. R. Cromwell, U. S. Minister to 
Canada, Brings Warning From Secretary of State 
Hull Regarding Instructions to American Diplo- 
matic Officers as to Discussion of Controversial 
Policies of Other Governments 

An address by James H. R. Cromwell, United States 
Minister to Canada, before two Canadian clubs in Toronto 
on March 19, has called forth from Secretary of State Hull 
an admonition as to “‘public discussion by American diplo- 
matic officers’’ of controversial policies of other govern- 
ments, particularly with governments engaged in war, 
without the prior knowledge and permission of this Govern- 
ment, which, says Secretary Hull, ‘‘is not in accord with in- 
structions to such officers.” 

As to Mr. Cromwell’s address United Press accounts from 
Washington, March 21, said: 

Mr. Cromwell, in addressing a joint meeting of the Canadian and Empire 
Clubs, attacked American isolationists and asserted that the allied powers 
were fighting to save democracy. 


The address has been the subject of discussion in Congress, 

= £ resolution calling for an investigation has been intro- 
ue e 

Mr. Hull’s warning to Mr. Cromwell was contained in the 
following statement issued at Washington on March 21: 

The Secretary of State has now examined the text of the address made at 
Toronto on March 19 by the American Minister to Canada, Mr. James H. 
R. Cromwell. 

Secretary Hull found the address contravened standing instructions to 
American diplomatic officers, as public discussion of controversial policies 
of other governments, particularly with governments engaged in war, 
without the prior knowledge and permission of this government, is not in 
accord with such instructions. Such public statements by our dipolomatic 
representatives are likely to disturb the relations between this and other 
governments. 

Secretary Hull has telegraphed his views to Mr. Cromwell and has asked 
that in the future he observe the standing instructions. 


Mr. Cromwell assumed his post as Minister to Canada on 
Jan. 24, 1940; this was reported in our issue of Jan. 27, 
page 634. 


—_ / 





Congress Adopts Conference Report on $1,032,801,095 
Treasury-Post Office Supply Bill 

The Senate and House adopted on March 14 the con- 

ference report on the $1,032,801,095 Treasury-Post Office 

Department supply bill for 1941. The measure is $11,245,- 

417 below Budget Bureau estimates. The report on the 

bill provided for $16,980 above the amount voted by the 

Senate on Feb. 15 and $646,483 over the figure passed by the 

House on Jan. 25. Passage of the bill by the Senate was 

noted in our issue of Feb. 17, page 1070. 

—_—_—_<——— 

Senate Passes $92,777,021 Deficiency Appropriation Bill 
—lIncludes $60,000,000 for Soil Conservation Pay- 
ments 

The Senate on March 12 approved and returned to the 

House for consideration of amendments the first ~ ape em | 

appropriation bill. The Senate voted $92,777,021, whic 

was $2,707,882 above the sum approved by the House. 

Included in the bill is a $60,000,000 item to be made available 

immediately to the Agriculture Department for soil con- 

servation payments. Passage of the bill by the House on 

Feb. 26 was noted in these columns March 2, page 1357. 

<> 


House Votes $23,907,744 for Expenses of Congress in 
1941 Fiscal Year 

The House passed on March 13 a $23,907,744 appropriation 
bill carrying funds for the needs of Congress through the 1941 
fiseal year. It represented an increase of $626,301 above 
the current year, but was $1,877,868 under Budget Bureau 
estimates. 

The funds for the House were $271,396, less than currently 
appropriated while the Senate received an increase of $79,984. 
As approved by the House the Library of Congress will re- 
ceive $3,458,498, an increase of $340,791. 

—_——_—_<g——__—_ 
Senate Approves Resolution for Investigation of Wire 
Tapping 

The Senate on March 20 voted unanimously for an in- 
vestigation of wire tapping and listening devices by its 
Committee on Interstate Commerce. In approving a re- 
solution for the investigation, introduced by Senator Green, 





1858 


Democrat, of Rhode Island, the Senate authorized ex- 
penditure of $15,000. 


House Votes 10 New Federal Judgeships—Three Ad- 
ditions to Circuit Courts to be Permanent 

The House on March 14, by a vote of 210 to 136, passed a 
bill creating 10 new Federal judgeships. Washington As- 
sociated Press advices of March 14 listed the new Judicial 
posts as follows: 

One on Sixth Circuit Court of Appeals, embracing the States of Kentucky, 
Michigan, Ohio and Tennessee. 

Two on the Eighth Circuit Court of Appeals, serving Arkansas, Iowa, 
Minnesota, Missouri, Nebraska, North and South Dakota. 

One Federal! district judge each for the following 

Southern California, New Jersey, Northern Georgia, Eastern Pennnsyl- 
vania, Southern New York, Western Oklahoma, and Northern Illinois. 


These advices also said that the increases in the Circuit 
Courts would be permanent, but the District Court increases 
would be temporary. In order to prevent a permanent in- 
crease in the size of the district judiciary the first vacancy 
oceurring in any district for which a judgeship was voted 
would go unfilled. 

Under date of March 1 Associated Press accounts stated: 

The bill, introduced by Representative Francis E. Walter, Democrat, 
of Pennsylvania, was said in a report made by the House Judiciary Com- 
mittee to have the approval of the judicial conference and the Attorney 
General. The judicial conference is composed of the Chief Justice of the 
United States and the senior circuit judges. 

—_—_——__—_. 


Senate Committee to Report Rivers and Harbors Bill 
Despite President’s Objection 


The Senate Commerce Committee on March 19 overrode 
President Roosevelt’s objection to legislation authorizing 
additional rivers and harbors projects and agreed unani- 
mously to approve a “reasonable” program for adoption at 
this session of Congress. In reporting this action Washington 
United Press advices March 19 said: 

Chairman Josiah W. Bailey (Dem., N. C.), one of the group which 
received Mr. Roosevelt's notice of opposition last week, said the committee 
has no specific figure in mind, but indicated that it probably would be 
substantially lower than the $200.000,000 authorization first sought. 

He said that between now and next Tuesday (March 26), when the 
committee is expected to act on the measure, members will confer with 
Army engineers in an effort to eliminate the “less urgent’’ projects in 
the $200,000,000 bill. 


-— 
——" 
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United States Senate Passes Hatch Act heniniiesnte 
Extending Political Activity Ban to State Workers 
Receiving Pay from Federal Government 


The Senate on March 18 approved by a vote of 58 to 28, 
amendments to the Hatch Act to restrict political activities 
of State employees paid in whole or in part with Federal 
funds. The measure now goes to the House where it is said 
the Judiciary Committee is expected to withold action on 
the bill. Speaker Bankhead announced on March 18 that 
he is not in favor of the measure and will not urge action on it. 

Voting in the Senate for the passage of the bill carrying 
the amendments were 34 Democrats, 22 Republicans, one 
Independent and one Progressive. In opposition to the bill 
were 27 Democrats and one Farmer-Laborite. 

Before the bill was finally passed action on several amend- 
ments was taken. A proposal offered by Senator Byrd, 
Democrat, of Virginia, prohibiting any holder of a govern- 
ment contract to make a contribution to a political party 
upon penalty of $5,000 fine or five years imprisonment 
was adopted. 

This amendment and the one embodied in the bill by the 
Senate last week limiting individual contributions to $5,000 
a year are considered the major changes made in the measure. 

Other amendments approved by the Senate before passage 
of the bill were, according to Washington advices to the New 
York “Herald Tribune” from its special correspondent, Jack 
Beall: 

By Senator Key Pittman, Democrat, of Nevada, an amendment to the 
original Hatch Act to make it clear that government employees remain 
free to discuss ‘‘candidates”’ as well as to express political opinions other- 
wise. This was adopted on rollcall by 44 to 41. 

By Senator Prentiss M. Brown, Democrat, of Michigan, two amend- 
ments, the first permitting State employees to become candidates for 
elective office provided they take leave of absence without pay during 
the campaign; the second, exempting employees of any educational or 
eleemosynary institution receiving Federal aid. 

By Senator Alva B. Adams, Democrat, of Colorado, to authorize both 
State and Federal employees to be nominees for elective office, providing 
they do not use the influence of their office to obtain it and providing they 
resign thereafter. 

Senator Sherman Minton, Democrat, of Indiana, who led the oppo- 
sition to the Hatch bill, was unable to get an amendment passed which 
would have brought all private employers of labor and all leaders of money 
at interest from using their positions to influence elections. He had earlier 
lost an amendment to blanket about 270,000 Federal employees into the 
civil service, by a vote of 58 to 24. 


Action on the bill last week was reported in our issue of 
March 16 page 1689. 
» From poktonion United Press advices of March 18 the 
following is taken: 
& In addition to restricting campaign contributions the measure, as ap- 
proved by the Senate, would: 

Prohibit political coercion of State and municipal employees paid wholly 
or in part from Federal funds. 

Ban the custom of many State and municipal officials of forcing em- 
ployees to contribute to local political machines. 
. Permit voluntary contributions from Government workers. 
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Subject State and municipal employees to the same rules against engaging 
in political activity as operate against Federal workers classified under 
civil service. 

Exempt from the prohibition on political activity all governors, lieutenant 
governors, mayors, heads of State executive departments and incumbents 
in elected offices. 

Empower the Government to withhold in Federal-grant-in-aid funds 
to States twice the amount of the annual salary of a worker found guilty 
of violating the Act. 

Make the guilty employee ineligible for re-employment in any State or 
municipal office for 18 months. 

Empower the Civil Service Commission to allow Federal employees 
to participate in purly local elections when this is found to be in the public 
interest. (This provision was designed to exempt persons who work in 
the District of Columbia but comprise a large segment of communities in 
nearby Virginia and Maryland.) 

Ailow State and county payrollers to run for political office if they 
take leaves of absence from their posts. 

Continue to allow Federal employees the right to express opinions on 
the qualifications of political candidates as well as on political subjects. 

Not to prohibit an employee’s running for office so long as he does not use 
undue influence to obtain nomination. 

Exempt educational institutions from the prohibitions. 


It was noted in Washington advices March 15 to the 
“Herald Tribune” that the Senate on that day officially 
broke the back of the filibuster against the bill by agreeing 
to vote on it and all amendments not later than 3 o’clock 
Monday March 18. From the same account we quote: 

Earlier in the day the last serious hurdle for the bill before passage was 
cleared when the Senate defeated, 52 to 31, a motion by Senator Scott W. 
Lucas, Democrat, of Illinois for overhauling. Thus the new Hatch bill, 
extending to State employees paid wholly or in part from Federal funds the 
existing Hatch law's ban on political activities by Federal employees, 
cannot fail of passage in the Senate by Monday. 

—>— ' 


Townsend Bill to End Treasury Purchases of Foreign 
Silver Favorabiy Reported by Senate Banking and 
Currency Committee—Memoranda by Secretary 
Morgenthau and Senator Pittman Oppose Measure 
—Former Proposes Silver Purchase Program Be 
Linked to Monetary Study 


The Senate Banking and Currency Committee on March 20 
by a vote of 14 to 4 approved a bill which would end all 
Treasury purchases of foreign silver except those covered by 
existing contracts. In taking this action, the Committee 
overruled Secretary of the ‘sreasury Morgenthau, who had 
submitted a memorandum opposing the bill, which was 
sponsored by Senator Townsend (Republican) of Delaware. 
In his statement to the Committee, Secretary Morgenthau 
pointed out that it (the Committee) “has been authorizéd 
by the Senate to study and recommend a National monetary 
and banking policy and to consider and recommend the 
character of governmental machinery best calculated to 
carry out such a policy.’’ Mr. Morgenthau added: 

Such a study, I assume, would be comprehensive in its nature, and would 
necessarily include a study of the entire silver problem and the relation of 
silver to the other problems in the monetary field. It seems to me that the 
wise course is to re-examine our silver purchase program in the light of the 
entire monetary structure rather than attempt to treat it independently 
and prior to completion of such study. 


Senator Pittman of Nevada, Chairman of the Foreign 
Relations Committee, had also sent the Committee a memor- 
andum opposing the measure. After the Committee vote, 
however, Senator Wagner, Committee Chairman, predicted 
that the Senate and the House would probably pass the bill 
this session. 

Associated Press Washington alvices of March 20 said: 

Senator Wagner, Democrat, of New York, and Chairman of the Com- 
mittee, one of the four who opposed the bill by Senator Townsend, told 
reporters that the top-heavy committee vote indicated the Senate and 
probably the House would pass the legislation this session. 

He said the bill would not affect ‘‘special arrangements’’ which Secretary 
Morgenthau told the Committee yesterday applied to China and Canada. 
Senator Wagner added that the total amount of silver remaining to be pur- 
chased under these agreements was ‘‘about 16,000,000 ounces and relatively 
insignificant."’ 

Secretary Morgenthau, reporting that the Treasury had purchased nearly 
2,000,000,000 ounces of foreign silver, said this buying had brought sta- 
bility for silver prices and aided many countries ‘“‘with whom we have 
friendly relations.’’ He contended a decline in world silver prices, which 
might result from curtailment of foreign purchases, would cause such coun- 
tries to suffer and to curtail their purchases in this country. 

Replying, Senator Townsend said this country had no need for additional 
monetary stocks, that foreign nations had been paid premium prices for 
silver, and that many nations unfriendly to the United States had benefited. 

“It would be more in this country’s interest to give away American 
products at home than to exchange them for silver which can never be 
resold abroad except at a great loss,’’ he contended. 

Senator Wagner said that he, Majority Leader Barkley, Democrat, of 
Kentucky, and Senators Bankhead, Democrat, of Alabama, and Smathers, 
Democrat, of New Jersey, voted against the bill. 

Senators voting with Townsend included Glass, Democrat, of Virginia; 
Adams, Democrat, of Colorado; Maloney, Democrat, of Connecticut; 
Radcliffe, Democrat of Maryland; Brown, Democrat, of Michigan; Hughes, 
Democrat, of Delaware; Herring, Democrat, of lowa; Miller, Democrat, 
of Arkansas; Clark, Democrat, of Idaho; Frazier, Republican, of North 
Dakota; Tobey, Republican, of New Hampshire; Danaher, Republican, of 
Connecticut, and Taft, Republican, of Ohio. 

The two remaining committee members, Senators Byrnes, Democrat, of 
South Carolina, and Downey, Democrat, of California, did not vote. 

In addition to banking Treasury buying of foreign silver, Senator Town- 
send's bill would remove the existing 50% transfer tax intended to eliminate 
speculation in the white metal. 

One of the effects of the Townsend bill would be to stop Treasury buying 
of Mexican silver. A ‘‘special arrangement” for purchases of such silver 
was terminated on March 31, 1938, after Mexico had expropriated American- 
owned oil properties, but since then Mexican silver has been purchased with 
that from other countries under the continuing general policy. 
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The Treasury has been buying foreign silver under authority of the 1934 
Silver Purchase Act. Senator Townsend’s bill would terminate this 
authority but leave undisturbed Treasury purchase of newly-mined domestic 
silver. 

Senator Pittman, Democrat, of Nevada, Chairman of a special Senate 
Silver Committee, appeared before the Banking Committee to protest that 
the bill might repeal vital parts of the Silver Purchase Act other than those 
applying only to foreign silver. 

In his memorandum, submitted March 19, Secretary 
Morgenthau noted that tne effect of the Townsend bill 
would be “to terminate all power and authority of the 
President, the Secretary of the Treasury and any other 
agency in the Executive branch of the Government with 
respect to the acquisition of silver (except newly mined 
domestic silver acquired pursuant to Section 4 of the Act of 
July 6, 1929) ana also to terminate any orders, regulation 
and other action taken with respect to silver.’’ He likewise 
said ‘‘the bill would also terminate the existing 50% profits 
tax imposed on transfers of silver,” in part his statement 
continued: 


Statement of Secretary Morgenthau Before the Senate Committee 
on Banking and Currency, Ma:ch 19, 1940 

As I understand it, this Committee is considering a bill 
proposed by Senator Towsned, the effect of which would be 
to terminate al] power and authority of the President, the 
Secretary of the Treasury, and any other agency in the 
Executive branch of the Government with respect to the 
acquisition of silver (except newly-mined domestic silver 
acquired pursuant to Section 4 of the Act of July 6, 1939), 
and also to terminate any orders, regulations, and other 
action taken with respect to silve.r The bill would also 
terminate the existing 50% profits tax imposed on transfers 
of silver. 

I assume that the Committee, in determining what should be the future 
policy of the United States with respect to silver, would want to be fully 
informed as to what we have been doing during the last six years to carry 
out the duties and responsibilities that have b2en placed upon us by the 
Silver Purchase Act. Accordingly, I have brought with me today records 
of our acquisitions of silver since 1933. I have also brought with me 
members of the Treasury staff who will be able to supply the Committee 
with any available information concerning the administration of the Silver 
Purchase Act and the acquisition of silver. 

I have had prepared for the convenience of the Committee summary tables 
showing the silver contracted for by the Treasury, the acquisitions of silver 
by the Treasury, and the imports of silver into the United States since 1933. 
I should like to mention that the difference between the figures of silver 
contracted for and the figures of silver acquisitions shown in the tables lies 
in the fact that the first set of figures records the silver purchased regardless 
of when delivery is to be made; and the acquisition figures record the actual 
silver received by the mints and assay offices pursuant to such purchases. 
Incidentally it is the latter figures which have been made public from time 
to time and appear in the monthly Bulletin of the Treasury Department. 
I might also mention that none of these figures includes acquisitions of 
newly-mined domestic silver or silver which was nationalized pursuant to 
the Executive Order of Aug. 9, 1934. 

I would also like to leave with your Committee several statements which 
are a consolidation of all silver purchases up to Feb. 15, 1940. These 
consolidated statements were prepared for the use of this Committee by 
our fiscal agent, the Federal Reserve Bank of New York, at the direction of 
the Treasury Department. These statements show the country which is 
the source of silver purchased by the Treasury wherever such information 
was known to the Treasury. 

I presume the Committee is also interested in figures showing the relative 
proportions of gold and silver in the monetary stocks of the United States 
at various dates. I have here a statement of such figures for the use of the 
Committee. You will note that notwithstanding continued acquisitions of 
silver, both domestic and foreign, by the Treasury during the six-year 
period, the ratio of silver to our total monetary stocks has not reached the 
ratio stipulated in the Silver Purchase Act. The obvious reason for this 
has been the increase in our gold acquisitions. 

In order that the Committee may have before it a complete picture of 
the silver acquired by the United States since 1933 the Department has 
also prepared a statement showing the amounts of newly-mined domestic 
silver and nationalized silver acquired since 1933. 

I have also prepared a statement showing the amounts collected each 
year by virtue of the 50% silver profits tax. You will note that the amount 
of taxes collected in each of the first three years of the silver profits tax is 
substantially greater than the amount of tax collected in each year there- 
after. One reason for this is that the yield of the tax is higher during a 
period of rising silver prices than during a period of stable or declining silver 
prices. 

The Committee may have a number of questions which it would like to 
ask in connection with these tables. The members of my staff, who are 
here with me today, are available to answer such inquiries. 

I should also like to explain how we have been purchasing silver. Firstly, 
we acquire silver for spot delivery. That means that the silver is delivered 
to us no later than the working day following the purchase of the silver. 
Generally speaking, silver which we purchase for spot delivery comes from 
the stocks or inventories of refining companies, or other dealers in silver 
such as banking institutions, &c. Secondly, silver which is newly-mined 
silver production of foreign countries is purchased by us for future delivery. 
Under our present practice we permit up to five months’ time for delivery 
of silver thus purchased. Thirdly, the Treasury acquires silver pursuant to 
special arrangements with certain foreign countries. The Treasury nor- 
mally requires that the silver which it purchases bear the stamp of a refinery 
located in the United States; and in carrying out the silver purchase program, 
the Treasury has sought to divert to American refining companies a con- 
siderable amount of business which otherwise would have gone to foreign 
refiners. 

In all the instances in which the Treasury purchased silver directly from 
a foreign government the price which the Treasury paid for the silver did 
not exceed the market price for silver prevailing at the time of the purchase. 
This was, of course, also true of all other purchases of silver under the Silver 
Purchase Act. 

As you know, the Treasury has made special arrangements with various 
foreign countries relating to the purchase oftiver. The first, and perhaps 
the most important of such arrangements, was made with China. In June, 
1936, and from time to time thereafter the Treasury entered into arrange- 
ments with China pursuant to which it acquired approximately 565,855,000 
ounces of Chinese silver. 
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Beginning with January, 1936, and up to March 31, 1938, the Treasury 
had a special arrangement with Mexico pursuant to which Mexico had the 
privilege of offering to the Treasury up to 5,000,000 ounces a month of 
newly-mined Mexican silver production. We permitted this special ar- 
rangement to expire on March 31, 1938, and it has not been renewed. 
Since then Mexican newly-mined silver has been imported into the United 
States and has been offered for sale on the New York market. Such silver 
when acquired by the Treasury is acquired as any other silver in this 
country and bears the stamp of an American refinery located in this country. 

The third special arrangement is the one which the Treasury has with 
Canada. Pursuant to this arrangement Canada is given the p Iivilege of 
offering to us up to 1,200,000 ounces of newly-mined Canadian silver 
monthly. This arrangement is on a monthly basis and cont:nues in full 
operation and effect. 

Pursuant to mandate of Congress the Government has accuired a large 
stock of silver. In more recent years there has been great r stability in 
the price of silver than in prior years. Many countries with whom we have 
friendly relations have, or produce, substantial quantities of silver and it is 
very helpful to such countries that they be able to use such silver in order to 
acquire needed dollar exchange. If there were to be a substantial decline 
in the price of silver such countries would suffer, and would of necessity 
curtail their purchases of commodities in this country at the very time we 
are eager to improve our foreign trade and our foreign relations. This 
Committee is fully cognizant of the troubled condition of world commerce. 
I hope you will agree that this is not the appropriate time to inject another 
disturbing element into this already chaotic situation. 

This Committee has been authorized by the Senate to study and recom- 
mend a national monetary and banking policy and to consider and recom- 
mend the character of governmental machinery best calculated to carry out 
sucha policy. Suchastudy, lassume, would be comprehensive in its nature 
and would necessarily include a study of the entire silver problem and the 
relation of silver to the other problems in the monetary field. It seems to 
me that the wise course is to re-examine our silver purchase program in the 
light of the entire monetary structure rather than attempt to treat it in- 
dependently and prior to the completion of such a study. 


Senator Pittman’s memorandum addressed to Senator 
Wagner, Chairman of the Committee under date ot March 18, 
said in part: 

I do know that our surplus exportable products were purchased with 
the foreign silver that our Government purchased under the Silver Purchase 
Act. In other words, the foreign silver purchased by the Government was 
purchased with our surplus exportable products. I do not believe that this 
will be denied. In fact, Chairman Eccles of the Federal Reserve System 
admitted this fact in his testimony before the Senate Committee on the 
investigation of the administration of the Silver Purchase Act. It is true 
that Mr. Eccles qualified his admission by stating that probably if these 
exports had not been purchased by silver they might have been purchased 
by gold. 

If this be true, then the American producer has been greatly benefited, 
and the Government has not lost anything if silver has even the value of 
35 cents per ounce because the Government would have purchased such 
products if not exported. 

To hold that the Government has lost in the transaction, we must hold 
that silver is a worthless commodity. It is this subject that I d>sire par- 
ticularly to direct my attention to. 

Gold and silver have constituted the money metals of the world since the 
beginning of history. Over half of the people of the world today have no 
money with which to purchase abroad, save silver. There is nowhere in 
the world today that you can go that you can’t buy food, clothing, and shel- 
ter with a chunk of silver. There are many places in the world where you 
could not buy these necessaries of life with a Federal Reserve note. There 
is no known substitute for silver for use as subsidiary currency throughout 
the world. We constantly hear the ignorant say that the civilized world 
has abandoned silver as money. 

The figures supplied by the Treasury Department at the hearings before 
the special committee of the United States Senate on the investigation of 
the Silver Purchase Act disclosed that, since the first day of January, 1921, 
the monetary silver in substantially all countries of the world has been in- 
creased 2,395,384,344 ounces. The net increase of silver consumed in coin- 
age for all countries, excluding the United States, for the period 1921-1939, 
has been 1,303,507,135 ounces. The average price now in use by the 10 
leading countries of the world, in the coinage of silver, is $2.10 per ounce. 
I attach a copy of that statement. 

Silver is a war metal. During every great war, the demand for silver, 
chiefly for the purpose of paying soldiers, has increased and the price has 
risen, 

Take as an example the effect of the last great World War upon the de- 
mand for silver and its great increase in price. In 1913 the world price of 
silver was 61.2 cents perounce. In 1915, one year after the war commenced, 
the price was 67.1 cents per ounce. In 1917 it was 84 cents per ounce. In 
1918, it was 98.4 cents per ounce. After the war was over, in 1919, it was 
$1.12 per ounce. In 1920, it was $1.02. 

Then the United States Government made available to exporters of silver 
50,000,000 of standard silver dollars for the purpose of beating down the 
price of silver, under the excuse that the silver bullion price had gone above 
the monetary price in the United States. The Government did not intend 
to bring the price of silver below the monetary price but intended and did 
accomplish the beating down of silver from $1.38 an ounce to 60 cents an 
ounce. If the present war lasts for two years, I predict that the price of 
silver will go above $1 an ounce, unless our Government conspires with 
other governments to beat down the market price of silver. 

We constantly hear the argument that no country is today on the silver 
basis. What difference does that make to countries like India and China, 
who have nothing but silver with which to buy foreign imports? India is 
compelled to buy pound sterling with silver. The more silver she has to 
pay for pound sterling, the less pound sterling she has with which to buy 
foreign imports. The same condition has existed and does even now exist 
in China. 

All monetary experts, including Chairman Eccles, have testified before 
our Special Committee investigating the administration of the Silver Pur- 
chase Act, that our Government should at all times have a minimum of 
$5,000,000,000 in national circulation as money. How can you have a 
minimum of $5,000,000,000 in circulating currency unless you have $5,000,- 
000,000 in non-retirable currency? We have not today $5,000,000,000 in 
non-retirable currency because $4,667 ,000,000 of our circulating currency 
consists of Federal Reserve notes, which are retirable at the will of the banks. 
The only non-retirable currency in circulation today is silver currency, 
amounting to $1,568 ,000,000. 

The Government could today issue its United States seigniorage silver in 
the form of silver currency, and thus afd to the non-retirable currency of 
the United States, $1,223,000,000. The total, then, of the non-retirable 
silver currency in circulation in the United States would be only $3,811,- 
900,000. 
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From Associated Press accounts from Washington, March 
19, we take the following: 

Although the Secretary's appearance had been announced at an open 
hearing, Chairman Wagner (D., N. Y.,) of the Banking Committee, asked 
reporters and spectators to leave. 

Senator Tobey then moved to reopen the Committee hearing but ma- 
jority leader Barkey (D., Ky.,) told reporters this motion was defeated 
“‘on a tie vote 7 to 7.’" The hearing, therefore, was behind closed doors, 
but committeemen subsequently described the procedure, and Mr. Morgen- 
thau made available a prepared statement of his testimony. 


According to Washington advices March 20 to the New 
York ‘‘Times,’’ Mr. Townsend’s resolution which the Com- 
mittee approved was a substitute for other proposals he kas 
made, and its text reads as follows: 

That all power and authority of the President and the Secretary of the 
Treasury under the Silver Purchase Act of 1934 with respect to the acquisi- 
tion of foreign silver shall cease and terminate on the date of enactment of 
this Act; and all proclamations, orders, rules, regulations and other action 
promulgated, made, issued or taken by the President or the Secretary of the 
Treasury with respect to foreign silver pursuant to any power or authority 
so terminated shall cease to be effective on and after such date; provided, 
that nothing in this Act shall be construed to limit the authority of the 
Secretary of the Treasury to acquire and make payments for silver pur- 
chased of contracted for prior to the date of enactment of this Act. 

“Sec. 2. Section 1805 of the Internal Revenue Code (relating to the tax 
on transfers of any interest in silver bullion) is hereby repealed.’’ 


References to the resolution appeared in these columns 
Feb. 24, page 1209; March 2, 1940, page 1371; March 9, 
page 1533. 

i 
House Labor Committee Votes to Enlarge NLRB by 
2 Members—Seeks to Change Policies Without Dis- 
missing Present Incumbents—Defeats Proposal to 
Establish New Board—Views of Labor on House 
Committee Report 


The House Labor Committee on March 19 voted 14 to 3 
to recommend an amendment to the Wagner Act which 
would increase the membership of the National Labor Rela- 
tions Board from three to five. Previously the Committee had 
rejected recommendations that a new Board of three members 
be constituted. The Committee’s action was interpreted as 
an effort to reform policies established by the present Board 
majority without the necessity of removing any of the present 
members from office. In reporting the vote of the House 
Labor Committee, a Washington dispatch March 19 to the 
New York ‘‘Journal of Commerce”’ said: 

Action of the committee was announced by Chairman Mary Norton 
(Dem., N. J.) following the first committee meeting of the session on 
amendments to the law since the Smith committee recommended sweeping 
changes in the Act. The speed with which the committee disposed of one 
of the principal issues involved in proposed changes in the law gave rise to 
belief that every effort was being made to obtain action upon all amend- 
ments before the end of the week. 

May Ask Reconsideration 

Whether rejection by the committee of the proposed new three-man 
board recommendation of the Smith committee will remain as the com- 
mittee’s final decision on this question was in doubt tonight, however, 
when reports circulated that an attempt may be made at tomorrow’s 
meeting or some later session of the committee to have the vote on this 
recommendation reconsidered. 

The proposal was offered in committee by Representative Ramspeck 
(Dem., Ga.) and defeated by the close vote of 9 to 8. Three committee 


members were absent and one of the members present—Representative . 


Lesinski (Dem., Mich.)—did not vote. 

Regardless of the committee's action on this and other recommenda- 
tions of the Smith committee for changes in the law, indications tonight 
were that the fight would not end there. According to Representative 
Cox (Dem., Ga.), influential member of the House Rules Committee, a 
special rule will be brought out when the Labor Act amendments come up 
on the House floor making it in order to substitute all the recommendations 
of the Smith committee for the bill reported by the Labor Committee. 

The fact that the House Labor Committee defeated the proposal for 
reconstituting the Board by the narrow margin of one vote is believed 
significant of the heavy demand in the House for action along this line. 
The House Labor Committee has always been regarded as pro-New Deal 
and normally would have been expected to reject the three-man board 
idea by a much larger majority. 

In taking up the Labor Act section by section, the Labor Committee 
“voted down by a voice vote another recommendation of the Smith com- 
mittee revising the declaration of policy so as to eliminate language which 
puts the Government in position of encouraging unionization and leave 
merely the language setting out the right workers to organize. 

Later the committee will take up recommendations which would per- 
mit employers to ask for an election and prohibit the board from interfer- 
ing in jurisdictional disputes. Proponents of these amendments on the 
committee said tonight that there was a good chance that the committee 
would adopt the changes. 

In discussing the action of the committee today in voting to add two 
new members to the board, making a total membership of five, Chairman 
Norton said that it appeared that such a step was “absolutely necessary.’’ 

“A great many people take the position that if two more members were 
added to the board, a lot of other complaints would go out the window. 
That seems to be where they all start. 

“Apparently there has been more or less of a deadlock in the board, 
and by adding two members we certainly would destroy the effect of that, 
if there is such a thing.” 


On the following day (March 20) the Committee refused 
to alter its decision to recommend the addition of two mem- 
bers to the NLRB and also disapproved several amendments 
proposed by Representative Smith, head of the committee 
which investigated the Board. In reporting this action 
Washington Associated Press advices on March 20 said: 

Chairman Mary Norton, Democrat, of New Jersey, announced that 
the Committee rejected, 11 to 7, a request by Representative Clare E. 
Hoffman, Republican, of Michigan, to reconsider the 9 to 8 vote by which it 
defeated yesterday a proposal to abolish the present board. She said the 
Committee had rejected the investigating Committee's proposals to relax 
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Wagner Act provisions relating to free speech, to outlaw willful violence by 
union men involved in board litigation and to reword the definition of col- 
lective bargaining. 

The Committee, which will meet again Tuesday, has not yet voted on 
proposals to separate the judicial and administrative functions of the board. 
Proponents of amendments suggested by the investigating committee will 
fight for their proposals on the floor if the Labor Committee fails to approve 
them. 


The drastic changes in the National Labor Relations Act, 

roposed on March 7 by the majority members of the special 
Neus committee investigating the Labor Board, have been 
subjected to criticism from organized labor, while business 
organizations appear generally to have supported them. 
William Green, President of the American Federation of 
Labor, is reported as stating, on March 14 that the proposed 
amendments as a whole would destroy the fundamental 
principles of the law. He added that some of the changes 
advocated were “practical and constructive’ and that the 
investigation “clearly established’’ the A. F. of L.’s charge 
of maladministration against the Board. Mr. Green urged 
Congress to adopt A. F. of L.-sponsored amendments and 
create a five-man board instead of the three-man board 
suggested by the special committee. The Congress of 
Industrial Organizations and the newspaper ‘‘Labor’’ organ 
of approximately 1,000,000 railway labor union members, 
had previously voiced its opposition to the amendments, 
while the United States Chamber of Commerce and the 
Committee of Administrative Law of the American Bar 
Association commended the recommendations. The main 
features of the report of this special investigating committee, 
which was headed by Representative Smith, Democrat of 
Virginia, were given in our issue of March 9, page 1526. 
Senator Wagner, Democrat of New York, author of the 
labor act, said on March 13 that he would favor adding two 
men to the NLRB and at the same time declared that the 
Smith Committee’s proposals would transform the labor act 
into ‘‘a delusive remedy for the worker and a concrete weapon 
for the oppression of labor.”’ 


»— » 
—- ; 


U. S. Supreme Court Again Declines to Review Patent 
Case in Which Former Judge Manton Had Par- 
ticipated 

On March 11 the United States Supreme Court declined 
to review a test case to determine the right of litigants 
before the Federal Court at New York to a new trial be- 
cause of the participation in the decision by Martin J. 
Manton, former Senior Judge of the Federal Circuit Court 
of Appeals at New York, now serving a prison sentence. 
Under date of March 11 Associated Press advices from 
Washington said: 

The litigation involved a question of infringement of a cigarette lighter 
patent. The court on which Mr. Manton sat ruled that a lighter manufac- 
tured by the Evans Case Co. of North Attleboro, Mass., and sold by 
Abraham & Straus, Inc., Brooklyn department store, did not infringe a 
patent of the Art Metal Works, Inc., of New York. ° 

Abraham & Straus last fall asked the court to review the Circuit Court’s 
decision to permit reargument of the case, but was unsuccessful. Subse- 
quently the lower court reversed its previous ruling and held that certain 
of the patents had been infringed. 


The United States Supreme Court had previously de- 
clined, on Dec. 11, to review the case calling for the reopen- 
ing of the proceedings. Reference thereto appeared in our 
issue of Dec. 16, 1989, page 3800. 


——_.@——_—_ 


U. S. Supreme Court Sets Aside Lower Court’s Death 
Sentence Imposed on Negro—Accused Had Held 
Conviction Was Based on Third Degree Methods 


_ Following a similar ruling a month ago (Feb. 12) the 
United States Supreme Court on March 11 set aside a 
death sentence imposed on Dave Canty, a Negro of Mont- 
govery, Ala. The accused, whose conviction had been sus- 
tained by the Alabama Supreme Court, alleged in his appeal 
that the confession on which his prosecution was largely 
based was extracted by third-degree methods. We quote. 
from United Press accounts from Washington, March 11, 
which likewise stated: 

The [United States] Supreme Court did not hand down a formal opinion, 
merely noting that it was reversing the conviction on the basis of its 
decision last month in a case involving four Florida colored men. In 
that case Justice Hugo L. Black, speaking for a unanimous court, excori- 
ated use of the third degree and reaffirmed the tribunal’s position as a 
“refuge for the poor, the weak and the oppressed.” 





The reversal of the conviction of the Florida Negroes 
was referred to in these columns Feb. 12, page 1071. 
—————_>—_— t 


U. S. Supreme Court Upholds With Modifications 
NLRB Order in Case of American Manufacturing 
Co. of Brooklyn 


Before recessing on March 11 until March 25 (over the 
Easter holidays) the United States Supreme Court 
affirmed, with a modification, a National Labor Relations 
Board order directing the American Manufacturing Co. of 
Brooklyn to offer reinstatement with back pay to 52 em- 
ployees. The Associated Press advices, March 11, indicat- 
ing this, said: 

The modification held that contracts of employment entered into between 
the company and some of its workmen were in violation of the Labor Act, 
but that the employees were entitled to any “legal rights they may have 
acquired under such contracts.” 
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The New York “Times” reported the action of the 
Supreme Court on March 11 as follows: 

In a decision without opinion the court, referring to a decision it 
rendered last week in a similar case brought by the National Licorice Co. 
of Brooklyn, affirmed a National Labor Relations Board order against the 
American Manufacturing Co., also of Brooklyn, ordering the management 
to disestablish a company union, reinstate employees discharged for union 
activity, and cease giving effect to individual labor contracts with 
employees. 

Justices Black and Douglas again dissented, as they had last week, 
from a minor modification their colleagues made in the Board’s order 
in respect to posting of notices by the company regarding the ineffective- 
ness of the labor contracts. 


The Supreme Court’s decision in the case of the National 
Licorice Co. was noted in our issue of March 9, page 1527. 
——_—_——<>__—__ 


New York Senate Passes Bill Exempting Bank Em- 
ployees from State Labor Relations Act 


The New York State Senate on March 14, by a vote of 
29 to 4, passed and sent to the Assembly the bill exempting 
bank employees from the provisions of the State Labor 
Relations Act. The measure, sponsored by the New York 
State Bankers Association, was introduced by Senator 
William Condon, Republican, Chairman of the Labor Com- 
mittee. The following concerning the bill’s provisions is 
taken from Albany advices of March 14 to the New York 
**Times”’: 

Only members of State and municipal civil service systems and employees 
of charitable, educational and religious organizations are now exempt from 
the provisions of the SLRA. 

In a statement explaining the measure Senator Condon said the bill 
was introduced to clear up a point of law. He held that until recently 
both the legislators and the delegates to the 1938 Constitutional Convention 
had been of the impression that bank employees were not to be included 
in the Labor Act. 

Recently, however, he said, Supreme Court Justice Ferdinand Pecora, 
in a test case brought by the Bank of Yorktown, held that it was up to the 
Legislature to expressly exclude bank employees, inasmuch as the present 
law now excludes employees of religious, charitable and State institutions. 

Senator Condon listed four main points to prove that banks and their 
employees should not be subjected to Labor Board regulation. They were: 

First, that banks were called upon to Act as trustees besides having a 
iduci relationship on ae with their depositors’’ and that in order to 
“properly maintain trust and confidence, banks must of necessity have 
Complete control over those within their employ who are entrusted with that 
oO on. 

Second, that ‘‘the basic foundation of our present economic system rests 
upon the ability of banking institutions to supply a readily available cash 
and credit market for business, industry and commerce”’ which necessitates 
‘‘at times’’ additional overtime and work by bank employees. Conse- 
quently. 4 held, banks should not be subjected to the possibility of strikes 
or picket lines. 

hird, that most of the ceneterers of banking institutions were ‘‘highl 
specialized and highly trained individuals who could not be replaced at will 
or on short notice. yhen, as ar t of some default by an employee, the 
ma ent of a bank should be at liberty to use its own discretion in 
choosing an individual who, in its opinion, could properly fill the vacancy, 
it should not be left to the demands of a labor union or a labor union dele- 
gate,"’ the Senator said. 

Fourth, that, as eepnelty contemplated, the preamble of the State Labor 
Relations Act referred to ‘‘industry, industrial disputes, sweatshops, &c."’ 
and that neither the State nor the Federal Labor Relations Act should be 
construed as applying to financial institutions. 


—_———.g—_—. 


Governor Leham Signs Bill Continuing State World’s 
Fair Commission 


Governor Lehman on March 15 signed the bill extending 
the life of the New York State World’s Fair Commision until 
ea The Commission controls State’s participation in the 

air. 
—_g—__—_ 


Monopoly Committee Holds Hearings on Inter-State 
Trade Barriers—Permanent Agency for Federal- 
State Cooperation Urged by Frank Bane 


The Temporary National Economics Committee on March 
18 opened public hearings on the effect of inter-State 
trade barriers. The first witness to testify was Frank Bane, 
Executive Director of the Council of State Governments, 
who recommended that Congress establish a Federal com- 
mittee to work in cooperation with State governments in 
helping to eliminate inter-State trade barriers and to study 
other inter-governmental problems. Mr. Bane suggested 
that such a committee could follow the pattern of the 
TNEC, with representation from each branch of Congress and 
from the Administrative branch of the Government, and 
declared that it would make the entire government machiner 
work more efficiently and economically for the common med. 

The following regarding his testimony is taken from Wash- 
ington Associated ss advices of March 18: 

He told the Committee that such barriers, raised usually through the 
taxation or police powers of the States, had ‘‘assumed ominous proportions ,”’ 
but that in the first year or so ‘‘the trend toward further economic isolation 
among the States has been stopped for the time being.’’ 

“A beginning, and a good beginning,”’ he said, ‘‘has been made in our 
common effort to re-establish a free trade area throughout the United 
States."’ 

Trade barriers should be removed, he asserted, because ‘‘they are divert- 
ing our economy from the traditional policy of unhampered domestic trade 
and are threatening to return us to those conditions which once played 
havoc with inter-State harmony (prior to ratification of the Constitution.)”’ 


Also testifying on March 18 was Dr. F. Eugene Melder, 
Economist at Clark University, Worcester, Mass. The same 
advices reported him as saying: 

Dr. Melder told the Committee that the trend toward adoption of such 
barriers had been checked in the last year as the result of educational efforts 
by the council of State governments and other organizations among the States. 
But it was considerably harder to repeal existing laws than to prevent the 
enactment of additional ones, he said. 
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The economist declared that, if unchecked, the trend toward inter-State 
trade barriers might lead to an unprecendented economic breakdown which 
would menace the country’s democratic institutions. 

He used efforts of European nations to attain self-sufficiency as an illus- 
tration of the danger of such policies. Trade barriers raised since ‘‘the 
first World War,’’ he said, ‘‘set the stage for the present war.”’ 

The Question of Germany's self-sufficiency was raised by Chairman 
O'Mahoney (Dem.), Wyoming. Dr. Melder said it had been developed 
from the standpoint of preparing for war at all costs, without regard to 
living standards. = 

The following regarding the Committee’s hearings on 
March 19 is taken from Washington advices March 19 to 
the New York “Journal of Commerce’’: 

A total of 1,489 State laws now on the statute books operate, or can be 
administered so as to operate in direct restraint of free interstate trade, the 
Temporary National Economic Committee was told today by A. H. Martin, 
Jr., executive director of the marketing laws survey of the Works Project 
Administration, as the committee continued its study of the problem of 
interstate trade barriers. 

Mr. Martin stated that statutes regulating the size, weight and equip- 
ment of motor carriers led the list of restrictive State measures with a total 
of 301. Other industries which are burdened with trade barriers and the 
number of barrier laws, were listed as follows: Oleomargarihe, 245; dairy 
products, 209; nursery stock, 145; live stock and general foods, 138; liquor, 
125; statutes providing for general preferences for local products, 113; 
insurance laws, 69, and commercial fishing, 35. 

John Moloney, economist of the National Cottonseed Products Asso- 
ciation who also represented the American Cotton Co-operative Asso- 
ciation and the National Cotton Council, attacked State and Federal laws 
taxing and restricting the sale of margarine, contending that these laws 
not only have adverse effect upon all domestic producers of oils and fats, 
but also are extremely detrimental to the entire agricultural economy of 
the country. 

Pointing out that the tax laws provide little or no revenue to the States 
imposing the taxes, Mr. Moloney asserted that the real reason behind 
imposition of these duties was to ‘‘tax the product right off the market.’ 


—_————— 


Newspaper Carriers Under Unemployment Insurance 
Law, According to Decision of New York Court of 
Appeals 

The New York State Court of Appeals, in a five-to-two 
decision has ruled that newspaper route carriers fall within 
the provisions of the State Unemployment Insurance Law, 
and therefore are entitled to the benefits of the statute. 
Attention to the ruling was called by the State Division of 
Unemployment Insurance at Albany on March 14, accord- 
ing to Albany advices that day to the New York “Herald 
Tribune.” 

Chief Justice Lehman and associate Judge Lewis dis- 
sented from the decision, which was rendered without a 
supporting opinion. The decision affirmed a ruling by the 
Appellate Division last July, in the case of an appeal by 
the Bronx Home News Publishing Company of New York 
City, from a decision by the Unemployment Insurance 
Appeals Board. In summarizing the Appeals Court finding, 
an Albany dispatch March 14 to the New York “Times” 
said: 

The action raised the question whether a “route carrier” is an employee 
of a newspaper corporation or an independent contractor. 

Frieda §S. Miller, Industrial Commissioner, was named as respondent 
in the action in behalf of Anthony Scatola, who sought benefits and who 
had previously been in the employ of The Bronx Home News. 

The Appeal Board ruled that Scatola was under the control of the 
newspaper company as his employer and that he could only distribute 
his papers to a specified route; that he could not act as an independent 
agent, as does the newsboy who sells papers on the street, and further, 
that his employment could be terminated by the newspaper company. 

The Appellate Division, affirming this ruling, stated in part in its de- 
cision last July: i 

“ ¥ Ww. e 
cas eiite ‘ls currine, gold tee abit’. cn thay eoula be toed only tn tailing 
the publisher’s contract with its subscribers and in furthering the effort of the 


blisher to obtain new subscribers. 
Puen determining whether a person is an independent contractor or an employee, 
the authorities deem the right to ‘hire and fire’ of great importance. Claimant 
was an employee within the meaning of the Unemployment Insurance Law and 
entitled to be credited with his eainings with appellant during his base year. 


a 


Federal Appellate Court Dismisses Wage-Hour Injunc- 
tion in Florida Citrus Industry 


The Fifth United States Circuit Court of Appeals at New 
Orleans on March 15 reversed and dismissed a temporary 
injunction restraining the wages-hours division administer- 
ing the Fair Labor Standards Act from enforcing a 25-cent 
an hour provision. The restraining order was granted to 
the Lake Wales Citrus Growers Association and others by 
the Federal Court for the Southern District of Florida on 
July 5; this was reported in our issue of July 22, page 497. 
From New Orleans United Press advices of March 15, the 
following is regarding the court action on March 15: 

It enjoined Roy L. Janes, division inspector, from enforcing wages and 
hours provisions set forth in Sections 6 and 7 of the Act of 1938. 

“We are of the opinion that the injunction should have been refused 
and the motion to dismiss granted,” the three judges said in their opinion. 

The opinion was returned by Associate Judges Rufus E. Foster, Sam H. 
Sibley and Joseph C. Hutcheson Jr. 

Section 6 ordered that a wage of 25 cents an hour for citrus workers 
become effective with the enforcement of the act, and the wage scale 
be raised progressively to 40 cents an hour at the end of seven years. 

“The regulation attacked is of country-wide application,” the Court 
ruled. ‘Its validity and effect ought not to be inquired of without more 
substantial parties to represent it.’’ 

The Court had recalled that the suit started by the citrus growers had 
also named Administrator Elmer F. Andrews and Herbert 8. Phillips, Fed- 
eral District Attorney for Southern Florida, but that the Florida court 
had exempted Mr. Andrews when the administrator pleaded that the court 


had no jurisdiction over him. 
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“The District Attorneys no doubt can be called on to institute suits 
on prosecutions, but they have no special duty with reference to the act, 
and this District Attorney has assumed none,”’ the opinion said. 

—_—_<——_———_ ‘ 
Amendment to New York State Savings Bank Life 
Insurance Law introduced in Senate 

Senator Pliny W. Williamson, Chairman of the New York 
State Senate Banks Committee, introduced a Banking De- 
partment-sponsored amendment to the Savings Bank Life 
Insurance law on March 14. This bill, according to an 
announcement by the State Savings Banks Association, is 
expected, on the basis of a recent survey, to bring about 
participation by a number of additional savings banks and 
result in the widespread availability of savings bank life 
insurance. The announcement says: 

The proposed amendment places more responsibility on the savings and 
insurance banks for the administration of the system, without diminishing 
the supervisory functions of the State Insurance Department and the 
State Banking Department. The proposed, amendment also makes it 
possible for a savings bank which desires to open an insurance department 
to invest directly in certificates of the insurance department of the bank 
and the Savings Bank Life Insurance Fund. The funds may also be 
raised from outside sources as under the present law. 

Specifically, the amendment proposes to consolidate the individual 
Insurance Guaranty Funds required by the present law into a central 
guaranty fund to be called the Savings Bank Life Insurance Fund. This 
fund would be administered by six trustees, each serving a three-vear 
term, and appointed by the Superintendent of Banks. 

The trustees of’ the Fund, instead of the Superintendent of Insurance, 
would prepare policy forms, together with rates, insurance values and 
the like, subject to the approval of the Superintendent of Insurance, while 
operating expenses of the system would be paid initially by the Fund 
instead of by the State, with reimbursements by the banks at the end 
of each year. The amendment also provides for contributions out of 
premiums at a rate to be determined by the trustees, until] the invest- 
ments in the Fund are repaid and until the Fund reaches $500,000. There- 
after the trustees, with the approval of the Superintendent, will dis- 
continue further contributions or may require them as a rate not to 
exceed 1% of premium income. The amendment gives the Fund further 
effectiveness by affording much the same protection as is now given 
s@vings accounts through deposit insurance, by the Mutual Savings Bank 
Fund. 

This central reserve fund is an added protection to policyholders. In 
addition to the central reserve fund, the issuing banks are also required 
to maintain the same statutory reserves as do life insurance companies. 
Finally, the law requires that a certain percentage of income be set 
aside as a surplus fund. 

It is specifically stated by the sponsors that the proposed amendment 
in no way affects or alters the policies that have already been issued, 
and that it contemplates no changes in personnel of the Savings Bank Life 
Insurance Division of the State Insurance Department. It is understood 
that this proposal has received the approval of Governor Lehman as well 
as of the Superintendents of both Banking and Insurance Departments, 
and that it is favored by the Savings Banks Association and the present 
issuing banks. 

At the end of the first year of operation of Savings Bank Life Insurance 
there was in force 8,268 policies aggregating $6,887,000, and a dividend 
was declared by the original issuing banks after only one year of 
operation. 

a 
Passage of Bill Permitting Establishment of Redevelop- 
ment Corporations to Engage in Slum Redevelop- 
ment Projects Urged by Real Estate Organizations 

Eight prominent real estate, building and commercial 
organizations joined on March 19 in sending a telegram to 
Senator Thomas C. Desmond, Chairman of the Cities Com- 
mittee of the New York State Senate, urging the prompt 
report and passage of the Nunan-Mitchell Urban Redevelop- 
ment Corporations Bill permitting the establishment of re- 
development corporations to en in large-scale slum 
redevelopment projects. This bill it is learned was drawn 
under the supervision of the Slum Redevelopment Committee 
of The Mechants’ Association of New York. It has already 
been reported to the Assembly by the Committee on General 
Laws and it is hoped by the organizations sending the 
telegram that action may be obtained from the Senate Cities 
Committee this week. The telegram was signed by The 
Merchants’ Association of New York, the New York Building 
Congress, the Real Estate Board of New York, the Chamber 
of Commerce of the Borough of Queens, the Building Trades 
Employers Association, the Regional Plan Association, the 
Chamber of Commerce of the Rockaways, and the New 
York Chapter of the American Institute of Architects. 

Charles M. Chuckrow, President of Fred F. French 
Operators, Inc., and Thomas 8S. Holden, Vice-President of 
F. W. Dodge Corp., member of The Merchants’ Associa- 
tion’s Slum Redevelopment Committee, issued a statement 
early this month declaring that critics of the bill have talked 
about tax exemption as though the carrying out of the 

roposals for the rehabilitation of property, which is now 
dilapidated and frequently bankrupt, would cause a loss in 
taxes to the municipality. Their statement added in part: 

Their arguments are misleading. Instead of terming the ‘maximum 
assessments’ provision of the bill tax exemption, we should call it an 
‘incentive tax’ which will have the immediate effect of increasing tax 
payments to the city while at the same time offering inducement to re- 
development corporations to undertake projects out of which the City will 
realize still larger tangible returns in the future. 

<> 





Solution to Railroad Reorganization Problem Sought 
by Head of Legislative Committee of National Con- 
ference of Investors—C. A. Graham Says New 
Private Capital Must Be Attracted into Industry 

Voluntary reorganizations of bankrupt railroads are the 
only proper plans for accomplishing debt reductions, Charles 
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A. Graham, Chairman of the Legislative Committee of the 
National Conference of Investors, and President of the Bank 
of LeRoy, N. Y., said in a statement on March 16. Mr. 
Graham declared that to make such plans effective and 
attract new private capital into the railroad industry requires 
much thought and suggestion. He therefore proposed a 
tentative list of suggestions, outlining in broad terms the 
problem of railroads in the United States and some proposals 
to alleviate their situation. The text of the memorandum 
is given below: 

Memorandum on Reduction of Railroad Debt Structures and Plan to Make 

Such Reductions Effective 
The Situation 

1. The low market price of railroad bonds has made it impossible to refund 
maturing obligations since 1930, except in certain isolated cases. 

2. This has resulted in wholesale bankruptcies. Inability to finance 
railroads privately can only result in public ownership. 

3. Additional bankruptcies seem inevitable under present conditions. 

4. Congress and the public are sympathetic to proposals which will correct 
the situation through reduction of debt structures. 

5. In anticipation of such legislation the 1939 Revenue Act exempts such 
book profits from taxation. 

6. From the standpoint of market position and the figurse at which many 
railroad bonds are carried on the books of owners this debt reduction has 
more than been accomplished. 

7. If railroads, particularly border line roads, could in some way gather 
in the benefits of these write downs the following results would be achieved: 
¥ (a) Fixed charges would be so reduced that interest coverage would be 
assured even in times of extreme depression. 

(b) Possibly new equity financing could be accomplished. 

& (c) Threat of impending bankruptcies would be removed. 
The Problem 

Formation of a feasible plan by which investors can participate with the 
Federal Government in attracting new capital to the industry and make 
debt reduction plans effective under voluntary reorganizations. 

* (a) Every effort must be made to safeguard the railroad industry as a 
private enterprise. 

(b) On the other hand, because of Government regulation of this great 
public industry, what assurances should it give that voluntary debt redue- 
tions will not soon be dissipated by management, taxing authorities and 
other pressure groups. 


»— 
——- 


RFC Authorized 7,355 Loans Aggregating $1,548,446,229 
from Feb. 19, 1938 to March 12, 1940—6,232 of These 
Loans Amounting to $321,932,378 Were to Business 


Since the Reconstruction Finance Corporation resumed 
lending during February, 1938, it has authorized 7,355 loans 
aggregating $1,548,446,228.75, it was announced March 14; 
6,232 of these loans, aggregating $321,932,378.09, were to 
business, including $23,359,889.69 later taken up by banks. 
Banks participated in these business loans to the extent of 
$71,819,146.06, making a total of $370,391,634.46 loans to 
business. 

The Federal National Mortgage Association has bought 
40,815 Federal Housing Administration insured mortgages 
aggregating $165,006,534.54 and has commitments to buy 
1,369 additional mortgages aggregating $5,967,998.37. It 
has authorized 13 large-scale housing loans aggregating 
$5,525,500. 

AUTHORIZATIONS FROM FEB. 19, 1938 TO MARCH 12, 1940, INCLUSIVE 























No. of Amount 

Loans Authorized 
ED 00 GI Bn occccbnadencensacteeenccsne 8 $531,782.50 
Loans to aid in the reorganization or liquidation of 

GE Enantcoetedinketdbaeedabeheasensau 115 23,114,443.31 
Loans to Building and Loan associations. ........-_- 64 9,944,205.25 
Loans to insurance companies. ..................- 2 1,432,891.91 
Loans to Joint Stock Land banks. ...........-..-- 9 3,921,786 .45 
Loans to Federal National Mortgage Association... 4 140,000 ,000 : 
ee OP GN a cacknndéndééduteasnddskoosans 5 251,351,312. 
ROGUE 60 TN. « wo wtcntdacestssudabsacsbésece 6,232 321,932,378 .09 
Laons to mortgage loan companies. -..............- 2 17,126,488 .96 
Loans for mining, milling or smelting of ores_--_--_-.-- 28 3,622,600 .00 
Loan to self-liquidating project, under Section 201-a, 

Emergency Relief and Construction Act of 1932___- 1 125,000 .00 
Loans to public bodies under Section 5-d, as amended_ 137 204,911,702.81 
Commitments to Commodity Credit Corporation --.. 5 212,250,000 .00 
Other loans for financing of agricultural commodities) 

SF inans an ckbbdcddbbhnbssbackeccoucece 7 47 284,290.46 
Loans to the RFC Mortgage Company-.-.--......-- 6 49 647,473.21 
Loans to drainage, levee and irrigation districts_--.-._- 223 5,611,308 .16 
Loans to public school districts. ................-- 3 71,500.00 
Loan to Rural Electrification Administration... .. 1 100 ,000 ,000 .00 
Loan on preferred stock of an insurance company . - - 1 100,000 .00 
Loans on and subscriptions for preferred stock of banks 97 138,148,200 .00 
Purchases of debentures of banks...............-. 15 1,653,900 .00 
Purchases of securities from PWA_.............-..- 315 15,364,965.34 

7,355 $1,548 446,228.75 
- 4 





Governor Black of FCA Reports About 100,000 Federal 
Land Bank and Commissioner Loans Have Now 
Been Reamortized for Longer Terms 


“About 100,000 Federal Land Bank and Commissioner loans 
have now been reamortized for longer terms and “a good 
start has been made in placing heavily delinquent loans in 
the Great Plains area on a sounder basis,” according to a 
statement on March 18 by A. G. Black, Governor of the 
Farm Credit Administration. Mr. Black stated: 

In addition to reamortizations, the recently announced crop payment 
plans, standstill agreements on second mortgages and other measures to 
rehabilitate seriously delinquent loans have already been applied in several 
thousand cases, particularly in drought-affected sections of the Plains area. 


Mr. Black said most of the reamortizations applied to 
Commissioner loans. He explained: 

These loans were originally amortized for relatively short periods and 
required principal payments larger than heavily encumbered farmers were 
able to meet. I am confident that reamortization over a longer term of 
years will reestablish the soundness of many delinquent Commissioner 
borrowers, 
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It is also stated by Governor Black that about 1,057,000 

d bank and Commissioner loans were outstanding on 
Jan. 1 this year of which some 254,000 were delinquent, but 
only a part of them seriously so. Loans with elinquent 
instalments totaled $662,585,000—about 25% of the total 
of allloans. Mr Black further said: 


In addition to drought effects and crop failure, may Federal land bank 
and Commissioner loans were made to refinance high level debts. The 
Commissioner loans required principal payments which were heavy for 
many farmers. Consequently from 15% to 28% of all land bank and 
Commissioner loans have been continuously delinquent in spite of improved 
farm income since 1934. 


= 
—" 





About 60% of HOLC’s More Than 1,000,000 Mortgages 
Are in Good Standing Says G. L. Bliss—Head of 
New York Home Loan Bank States High Cost of 
Title Searching Is Serious Problem Facing Mort- 
gage Companies 

Of more than 1,000,000 mortgages made by the Home 

Owners Loan Corporation, approximately 60% are currently 

in good standing, 8 % have been paid in full and the remainder 

are in difficulty, George L. Bliss, President of the Federal 

Home Loan Bank of New York, told the New York Financial 

Advertisers at their luncheon meeting at the Lawyers Club 

on = 21. Regarding his remarks an announcement 

stated: 


He stated that the (Federal Home Loan Bank) system now has more 
than 4,000 member institutions with total assets of some $4,750,000,000. 
Sligntly less than 4,000 of these members are savings and loan associations, 
whose assets represent about 70% of the assets of all the country’s savings 
and loan associations. 

In answer to a question, Mr. Bliss stated that, in his opinion, one of 
the serious problems facing the mortgage loan companies today is the high 
cost involved in the searching of property titles, which is caused by the 
necessity of searching through voluminous records. He described the 
lending institutions as short-sighted for not working to effect through 
legislation the lowering of the cost of title searching. They are over- 
charged for this service and the cost of closing mortgage loans is thereby 
affected, he pointed out. 

—_—_—_—_——— 


SEC Issues Analysis of Regulation of ‘‘Pegging, Fixing 
and Stabilizing’’ of Security Prices—Commissioner 
Healey Presents Dissenting Views 


The Securities and Exchange Commission made public 
on March 18 a statement with respect to the regulation of 
“Pegging, Fixing and Stabilizing” of security prices. The 
Commission discusses both the technical problems involved 
in the regulation of stabilizing transactions and the funda- 
mental questions of policy. The Commission points out 
that “although the Securities Exchange Act contains a gen- 
eral prohibition against manipulating security prices up or 
down, it does not prohibit certain kinds of manipulation.” 
The Commission goes on to say: 

Thus Section 9 (a) (6) permits the “pegging, fixing or stabilizing’’ 
of security prices, except to the extent that it may be “in contravention 
of such rules and yegulations as the Commission may prescribe as neces- 
sary or appropriate in the public interest or for the protection of in- 
vestors.”” The report of the Senate Committee on Banking and Currency, 
in discussing the regulatory powers conferred on the Commission, stated: 

“Practices such as pegging, fixing and stabilizing the price of a security 
are subjected to regulation by the Commission, which is authorized to 
prescribe such rules as may be necessary or appropriate to protect investors 
and the public from the vicious and unsocial aspects of these practices.” 


With the issuance of its statement the Commission made 
public a separate statement by Commissioner Healey, who 
was opposed to the rules adopted last January, and is also 
now opposed to the Commission’s views on the subject. 
Adoption of the stabilizing rules, which went into effect 
Feb. 15, was reported in our issue of Jan. 6, page 45. 
From the SEC statement we quote, in part, as follows: 

The questions of policy involved in any regulation of stabilizing are 
of such fundamental significance as to require a discussion of the con- 
siderations which have led to the Commission’s conclusion to attempt to 
embark upon a broad program of regulation. These questions of policy, 
although they apply to Regulation X-9A6-1, recently adopted to deal 
with only a limited type of stabilizing, are primarily relevant to any 
general program for the regulation of stabilizing in other and more 
important situations. They must therefore be analyzed in their relation 
to the whole problem. 

There are many who feel that stabilizing, since it is a form of manipu- 
jation, is inherently fraudulent and hence should be wholly prohibited 
under all circumstances. The Commission is unanimous in recognizing 
that stabilizing is a form of manipulation. The statute itself so recog- 
nizes. The Commission also agrees that stabilizing in many respects is 
undesirable. That, too, is implicit in the statute. Nevertheless, the 
majority of the Commission considers that merely to point to the evils 
attendant upon stabilizing poses the problem but does not answer it. 
The question of how to deal with stabilizing as it exists today cannot be 
answered by theory alone. It is an intensely practical problem which, 
for the present, must be solved in terms of the existing financial 
machinery. 

The Commission faces three choices: (1) It can permit stabilization 
to continue unregulated; (2) it can adopt a program for the regulation 
of stabilization in an effort to eliminate particular abuses which, in the 
absence of regulation, are being lawfuliy employed today; or (3) it can 
decide that stabilization is inherently so detrimental] to the interest of 
investors that the Commission should recommend to Congress that all 
stabilization be prohibited. 

For reasons discussed hereafter the majority of the Commission is not 
now prepared to say that, under existing conditions, all stabilizing should 
be wholly prohibited. Nor is the majority of the Commission content 
to allow stabilizing to continue unregulated. It remains to determine 
whether a workable program for the regulation of stabilizing can be 
developed. 

It seems clear that the only course open to the Commission is to adopt 
regulations which can be revised from time to time as we see how they 
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actually work. Such regulations must reconcile, as far as possible, the 
often conflicting objectives of protecting purchasers of securities, on the 
one hand, and of preserving the ready flow of capital into industry, on the 
other. Here, as in most other fields of human activity, perfection is an 
unattainable ideal. Compromise and adjustment are inescapable. A closer 
approach to the ideal than is now achievable may in the future be found 
in the development of investment banking or other underwriting institu- 
tions with sufficient resources so that the need for stabilizing can be 
substantially reduced, even entirely eliminated. But the growth of Amer- 
ican industry cannot wait upon such a development. Consequently, the 
Commission has concluded that its immediate duty under the statute is 
to meet the situation through regulated stabilizing, frankly recognizing 
the experimental character of its approach to the problem. . 

The most important attributes of present-day syndicate distribution of 
securities are probably (1) the element of certainty to the issuing corpo- 
ration, which for all practical purposes is assured of payment on a day 
certain of the agreed price for the issue regardless of its reception by the 
public and of subsequent market fluctuations, and (2) the element of 
speed, reflected both in the rapid sale of the issue to the public and in 
the consequent promptness of payment by the underwriters to the issuer. 

It is because of these attributes that it is important to note the alleged 
necessity for preventing the market price of a new issue from dropping 
below its offering price during the period of distribution. Some propor- 
tion of an issue, even though initially it may be completely sold by the 
underwriters to the selling group dealers, will find its way back into the 
open market. This selling pressure results from the fact that some 
purchasers change their minds and almost immediately resell. In part, 
this selling comes from so-called “free riders,’’ or speculators who purchase 
with the hope of quickly selling out and taking a profit from an early 
rise. If these reofferings are not absorbed by public buying in the open 
market, their pressure will tend to force the market price below the 
original offering price. 

In order to absorb this open market selling and to prevent the conse- 
quent drop in market prices which might impede, if not preclude, the 
success of the financing, the manager of the underwriting syndicate, upon 
making the offering, usually enters a “‘syndicate bid’? to buy such securi- 
ties as may be offered in the open market. Normally the syndicate bid 
is placed at the issue price. If the selling pressure grows too heavy to 
permit the constant “pegging” of the market at the original offering 
price, the syndicate bid will usually be dropped to successively lower 
levels. The stabilizing purchasing by the underwriting syndicate may 
range, depending upon the success of the particular offering, anywhere 
from 1% to as high, occasionally, as 15% or 20% of the issue. 

Stabilizing a market as described above is normally employed to facili- 
tate formal public offerings of bonds. Comparable procedure is also 
followed in connection with most new stock offerings made at a fixed 
price. 

Another type of stabilization is designed to facilitate additional issues 
offered by a corporation to its stockholders, usually at prices below pre- 
vailing market levels. A similar type of stabilizing is also’ commonly 
used to facilitate both primary and secondary distributions in which the 
offering price is represented to be ‘fat the market,’’ or at a price based 
on the market. In both of these latter situations it is not customary for 
the syndicate to maintain a rigid “‘peg’’ in the market by bidding steadily 
at one price. However, any downward trend in the market price of the 
security is usually retarded by the underwriters’ purchases of stock at 
successively !ower levels. 

It should be further noted that stabilizing is regarded as necessary 
only in the case of issues which are neither notable successes nor notable 
failures. In the former case the market for the issue usually takes care of 
itself. In the latter, where the selling pressure in the open market is too 
gieat, the underwriters cannot afford to support the market at or near the 
issue’s original offering price. For the same reason, stabilizing cannot 
as a practical matter be used to stem a market or economic trend of any 
real significance, 

The mechanics of stabilizing as described here are by no means uni- 
versally followed. However, whatever techniques are followed, and whether 
the underwriters be successful or unsuccessful, their stabilizing represents 
a form of manipulation which interferes with free and open markets. It 
is, of course, a negative type of manipulation, since it seeks to retard and 
not to create affirmative market movements. Nevertheless, this ability so 
to interfere with our markets has been abused in the past. That it 
remains eusceptible to future abuse is common knowledge. In determin- 
ing whether the solution to the problem lies in prohibiting stabilizing, 
in subjecting it to regulation, or in continued non-action, the Commission 
Fas sought to weigh the relative advantages and disadvantages to the 
investor and to the national economy which may attend each of these 
alternatives. . . . 

Disadvantages of Stabilizing 


Statistically, it seems beyond dispute that, in the past at least, unregu- 
lated stabilization has in fact facilitated the distribution of over-priced 
securities to the detriment of the investing public. . . 

The vice inherent in stabilizing has been pointed up by the absence of 
publicity with respect to such an operation. Investors have thus been 
misled into the belief that they are purchasing at prices in line with 
market prices fixed by the norma] forces of supply and demand when, 
in fact, the contrary is true. Since March, 1939, the Commission’s rules 
have required that all prospectuses under the Securities Act unequivocally 
state in simple language, where such is the case, that it is the intention 
of the underwriters to stabilize the market in aid of the offering. Never- 
theless, in many instances the significance even of this statement probably 
cannot be grasped by all purchasers. . . 


Inaction vs. Regulation 


Whatever the vices of unregulated stabilizing, it would seem to be 
beyond question that the public interest, as well as the interest of 
investors, will be better served by regulating stabilizing than by leaving 
it unregulated. 

One of the major factors which led to the Commission’s inaction in 
the past has been the opposition to the adoption of rules predicated on 
the following reasoning: All stabilizing unquestionably involves potential 
dangers to the great mass of direct individual investors. If the Commis- 
sion adopts any stabilizing rules it would mean that it was recognizing 
and thereby, to that extent, legitimatizing stabilizing. The proponents 
of this view believe that the Commission must not, by any action on its 
part, make itself responsible for stabilizing. 

When first encountered, these views were appealing to the Commission, 
which recognizes, as any intelligent observer must, the potential dangers 
involved in stabilizing. Those views give every member of this Com- 
mission a feeling of anxiety when considering the issuance of any etabiliz- 
ing rules. But on careful analysis those views are fallacious. 

In the first place, Congress did not abolish stabilizing. It authorized 
this Commission, by regulation, to eliminate only ‘“‘the vicious and un- 
social aspects of those practices.” It will not do for this Commission to 
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proceed on the basis of a viewpoint which Congress, in its wisdom, did 
pot find acceptable. 

Those who dwell on the virtues of complete abolition of stabilizing 
have, nonetheless, always been unwilling to urge that the Commission 
adopt rules prohibiting the practice in its entirety. Nor have they sug- 
gested that the Cominission urge Congress to amend the Act so as to 
abolish stabilizing. They seemed tacitly to recognize that the Commission 
would be in a poor position to follow either of these courses unless and 
until it issued some regulations, observed them in operation, and then 
reported on their consequences because, absent such study and report, 
we could supply Congress with no new evidence, gathered since Congress 
rejected recommendations for the prohibition of stabilizing. Yet, para- 
doxically, those theoretically opposed to stabilizing have objected to 
having the Commission adopt any rules the operation of which can be 
studied. 

The position of those who urge continuance of a policy of non-action 
is untenable for a further reason. Under the Securities Exchange Act as 
it now stands, many forms of stabilizing, no matter how vicious, are 
lawful except to the extent that they may violate rules of the Commission 
or other provisions of law. For instance, with the exception of Regula- 
tion X-9A6-1 which became effective Feb. 15, 1940, the character and 
extent of stabilizing purchasing is wholly unregulated. Market prices in 
some situations may even be ‘“‘pegged’’ above the public offering price. 
In the absence of regulation, stabilizing may be lawfully employed under 
mzny other circumstances where it is both ethically and economically 
indefensible. And it would seem futile to hope that, absent regulation, 
s» temperate a use of stabilizing will be made as to render governmental 
regulation unnecessary. Under a program of regulation, however, the 
flagrant abuses of stabilizing which are cited, curiously enough, both by 
those who advocate prohibition and by those who favor continued non- 
action would no longer be lawful. 


The Advantages of Piecemeal Regulation 


Enough has been said to indicate the scope of the difficulties which 
stabilization presents from the point of view of industry, the underwriter 
and the investor. The technical problems incident to regulation of dif- 
ferent types of stabilizing are waried and intricate. One of the major 
deterrents to earlier action on stabilizing rules has been the Commiission’s 
reluctance to adopt any program of comprehensive regulation upon the 
workability of which competent representatives of the industry could not 
reach gubstantial agreement. These considerations, coupled with its own 
awareness of the economic potentialities of its actions, resulted in the 
Commission’s decision to attack the problem piecemeal, step by step. 
Segments of the larger problem may be isolated and an approach to its 
ultimate solution may be made through the regulation of those segments. 

The area in which abuses have been and can again become most preva- 
lent is stabilizing in connection with so-called ‘‘market offerings’’ where 
the price is represented to be at, or based upon, open market prices 
established by the ebb and flow of supply and demand. .. . 

The new rules, of course, prohibit any “mark up’”’ of prices. They also 
prohibit any rigid “pegging”? of the market. Since stabilizers on each 
day can buy only on a scale down until the price has dropped by a fixed 
amount, the rules in effect permit no more than the maintenance of an 
crderly market during the distribution. The rules require stabilizers to 
give notice of their intention to stabilize. If stabilizing has actually been 
commenced, that fact must also be disclosed. Stabilizers may neither 
support the market nor profit from its independent rise at any price 
more than one point above the level at which stabilizing is commenced. 
Of course, the rules also prohibit any etabilizing at prices to which the 
stabilizers have reason to believe the security has been previously raised 
by illegal manipulation. 

The Commission recognizes that experience under Regulation X-9A6-1 
may well demonstrate the need for its future revision. The Commission 
is not so sanguine as to consider that the rule is perfect. Indeed, we 
may reach the point where operation under the rule will prove that 
stabilizing within this area should be wholly prohibited. The rule does, 
however, represent the first attempt to find out whether investors can be 
safeguarded by workable regulation against the “vicious and unsocial 
avpects” of stabilizing. 


Mr. Healey’s statement said, in part: 

One of the causes leading to the enactment of the Securities Exchange 
Act of 1934 was the fact—sought to be corrected by the Act—that fre- 
quently the prices of securities on securities exchanges and over-the-counter 
markets had been manipulated and controlled with resulting harm to 
investors and to our national economy generally. To banish such evil 
practices Congress enacted certain provisions. These provisions are con- 
tained in Section 9 of the Act. 

Only two of the subsections of Section 9 are pertinent here; one pro- 
hibits manipulation and the other outlaws “pegging, fixing, or stabiliz- 
ing” to the extent provided by the rulee and regulations of the Com- 
mission. _ 

The differences between “manipulation” and “stabilizing” are often 
difficult of perception. It is not surprising, therefore, that in almost 
every “manipulation” case the claim is advanced that the activities of the 
respondent were “stabilizing” activities. But under Section 9 (a) (2) the 
Commission has consistently held, speaking generally, that a series of 
transactions in a stock effected for the purpose of maintaining its price 
at or about the level to which respondent previously had artificially raised 
it so as to induce purchase and sale by others violated the provisions of 
Section 9 (a) (2). 

The Commission has brought a number of suits for injunction and has 
developed and helped to prosecute a number of criminal cases in which 
the offense charged was that the defendants established artificial market 
prices and solicited orders for the stock at such prices without disclosing 
that the price on the exchange was an artificial one resulting from the 
sellers activities on the exchange. 

Though the statute outlawed “manipulation,” stabilizing activities were 
subjected to such treatment as this Commission, found to be necessary 
in the public interest or the interest of investors. The claim has been 
made that Section 9 (a) (6) leaves the Commission with no authority to 
outlaw “pegging, fixing and stabilizing.’”” With this claim, I do not 
agree. The truth, as I see it, is that Congress was intent upon outlawing 
stabilizing but because of the strenuous fight made against such a course 
determined to leave the problem with the Commission with a mandate to 
solve it. This conclusion is fortified by a statement of the Senate Com- 
mittee on Banking and Currency which considered the matter. 

If this Commission took the view which I take, that so-called stabiliza- 
tion in connection with offerings “at the market’ is not in the public 
interest and that prohibiting it is necessary for the protection of investors, 
it would be at liberty to say so and to make its view effective by enacting 
a rule forbidding it when the distribution is “at the market.” My 


ore ges to this position has been known to the Commission for some 
me. 
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Review of Securities Acts Urged by President Rea of 
the New York Curb Exchange—Declares Unemploy- 
ment Problem Cannot Be Solved Until the Retard- 
ing Effects on Business of These Acts is Alleviated 
—Address Alumni of Harvard School of Business 


Calling upon the alumni of the Harvard School of Business 
to petition Congress for a review of the Securities Act of 1933 
and particularly of the Securities Exchange Act of 1934, 
George P. Rea, President of the New York Curb Exchange, 
declared on March 21 that the national unemployment 
problem would not be solved until the retarding influences 
which these Acts place upon business and finance had been 
alleviated. The speech was delivered at a luncheon held 
at Osear’s Odelmonico Restaurant, 56 Beaver Street, New 
York. Mr. Rea said: 

If you believe that these Acts might in the public interest be reviewed, 
speak to your Representatives and Senators and ask them to listen to the 
many who urge constructive changes. Ask that they consider whether or 
not changes would be in the interest of the public. 

One who recommends that these Acts be reviewed may find that his 
proposal is met by bitter attacks. Particularly if he be an Exchange 
official, his motives may be impugned, his proposals challenged. I realize 
clearly these probabilities. But because of my firm belief that what I 
am calling attention to are impediments to the fulfillment by securities 
markets of their maximum of assistance to the transference of idle into 
productive money, and thus to the solution of our national employment 
problem, I accept the risk. I believe that the public interest calls for such 
a review. 

In making this plea it must be understood that I stand for the following 
essentials: Information must be adequate. Fraud and manipulation must 
remain prohibited; but they should be defined with such clarity as to be 
readily understood. Company officials must disclose their transactions. 
There should be one purpose only in such a review, namely, to provide 
protection to the public as President Roosevelt has said: ‘‘with the least 
possible interference with honest business.’’ That is all that the security 
industry seeks. 


The specific parts of the Securities Exchange Act which 
have contributed to the unhealthy thinness of financial 
markets and deterred investment enterprise were pointed 
out by Mr. Rea as follows: 

Section 9 (a) (2)—The antimanipulation section—is so vague that it 
beclouds many transactions with uncertainty because of the difficulty of 
knowing just what is outlawed. It has had the effect of excluding from 
Exchange markets potential sources of stability and liquidity. Its charges 
less, or withdrawn, have caused irretrievable injury to brokers and to 
investors. 

Stabilizing, often an essential to an orderly market and to fair prices, is 
left unclear and confused. 

Section 16 (b), aimed at unfair uses of information in the market by 
so-called ‘‘insiders,’’ imposes a liability which bears scant relationship to the 
evil it seeks to prevent. Profits resulting within a six-months’ period 
from transactions in the stock of his company by an officer, director or large 
stockholder are subject to the call of the corporation. Such person may 
have had no so-called inside information. His motives and the results of 
his transactions may have been highly beneficial to his company, to other 
stockholders and to the market. These elements are ignored. The bare 
facts of purchase and sale or of sale and purchase, with the resulting profit. 
are made the basis for liability. The result of this subsection has been 
to prevent those who are most interested in the credit status of the com- 
pany, those who naturally feel an obligation toward it, from supporting 
its stock when fase rumors, misinterpreted statements or market crises 
lead to sudden fluctuations. It adds materially to the business of markets 
at crucial times with no compensating gain to anyone. 


In enumerating the factors of importance which are pre- 
venting a free flow of funds into industry and consequently 
the creation of new jobs, Mr. Rea gave importance. 

First, to the war; 

Second, the attitude of Government which he said many investors 
believe to be unsympathetic to the continuation and development of our 
system of private finance; 

Third, the income tax and its features governing capital gains and losses; 
and 

Fourth, the thin security markets. 


Mr. Rea laid particular stress upon the approach of the 
Securities and Exchange Commission to the problems of 
security legislation, as he pointed out that Congress had 
left to the Commission leeway in many matters. He said: 


Congress gave to the Commission the power of attorney to make regu~ 
lations. The Commission may recommend, with no light insistence, the 
adoption of rules; it may compel; it may prohibit. It is in many respects 
an interpreter and a dictator. 

Of the utmost importance is, therefore, the philosophy—the purpose of 
the Commission—in its approach to these problems. What is this phil- 
osophy? Does the Commission believes wholeheartedly in the private 
financing of industry? Is it unanimous in its determination within the 
framework of the statute to foster and encourage the flow of capital into 
industry? Does it believe that Exchange markets should function freely 
as an aid in this movement? Or does it see its duty to be the restricting 
and restraining of speculation to the minimum; the discouragement of the 
owner of funds from taking a considered speculative risk. The public may 
thus avoid some losses but neither it nor the unemployed will gain thereby. 

The Commission has tremendous powers. It has the heaviest responsi- 


bilities. It has the greatest opportunities to make our economic system 
work. It is perhaps the most important of our many administrative 
bodies. It has had six years in which to study the machine to see where 


its product was faulty; where improvements might be made. If the Com- 
mission believes that the machine needs new parts or adjustments which 
are not within its power to make or supply, it should apply to the Con- 
gressional engineers for proper materials and directions. 


be In offering a solution to the unemployment problem, the 
speaker stated that speculation, or the taking of a risk, 
will do more to give real jobs to idle men than investment 
ean ever do, he added: 

Men are put to work by speculation not by investment. It is the specu- 
lative enterprise, financed by the speculative investor, it is the belief in 
the future, it is the taking of a chance, which will absorb our employment 
slack. The United States leads the world, industrially, because its people 








Volume 150 


took risks. The venturesome dollar made our great industries. ° ,\We cannot 
stand ‘“‘pat.”’ 


- 
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I. B. A. Declares SEC Is Exceeding Statutory Authority 
in Regulation of Public Utility Securities—In Letter 
to Commission Proposes that Latter Recommend 
to Congress Review and Amendment of Laws to 
Remove Deterrents Impeding Flow of Capital— 
Association for ‘Free Competition’’—SEC Replies 

.~.With Invitation for Court Test — 

The Investment Bankers Association of America on March 
19 revealed that it has recommended to the Securities and 
Exchange Commission that the general issues raised by the 
SEC Rule U-12F-2 relating to the underwriting and sale of 
securities of registered public utility companies and their 
_— utility subsidiaries, be not decided until a public 

earing has been held on the subject before a disinterested 
public body. The Association’s recommendation was made 
in its answer to the SEC letter of Feb. 29, in which the Com- 
mission through Joseph L. Werner, Director of the Public 

Utility Division, invited suggestions on the rule from various 

State Commissions, public utility executives, underwriters, 

dealers and other interested persons. The Association’s 

reply addressed to Jerome N. Frank, Chairman of the Com- 
mission, was transmitted March 18 by its President, Emmett 

F. Connely, in the form of a report prepared by a special 

committee. In summarizing the statement to the SEC, an 

official Association announcement said: 


The question advanced in the Commission's letter, the Association holds, 
“goes to one of the vary fundamentals of the American system, namely, 
whether American business is to remain free to market securities in the 
manner which it deems best, or whether by law or regulation or by force of 
the great authority accorded to the Commission’s decisions, American 
industry is to be compelled, against its best judgment to sell its securities 
to the highest bidder without regard to the effect of the transaction on the 
issuer, its security holders, and the investing public.” 

“It is a matter of the highest importance in the public interest that 
questions which gravely affect the operation of our system of free enterprise 
should be aired in the full light of day,’’ the report says further. ‘‘The 
evidence for and against every important question of policy, concerning 
the regulation of business and the administration of the laws relating thereto, 
should be heard and considered by impartial tribunals.’’ 

The report places the Association squarely on record as believing in ‘‘free 
and independent competition’’ between investment bankers and the ‘‘main- 
tenance of competitive conditions.’’ It emphasizes that the competition of 
the market is ever present, that it is constantly before every underwriter 
when quoting prices and that in investment banking all transactions are 
concluded in the full light of day—nothing is hidden. 

The report points out that the amintenance of competitive conditions 
does not require that issuers be ‘‘dragooned”’ into leaving their regular 
underwriters and compelled to do business with new underwriters. 

The Association's report adds that ‘‘the competition of the general mar- 
ket, if not unduly hampered or impeded by unreasonably restrictive regu- 
lation, will always prove to be the best regulator of fair prices and reasonable 
terms.’ On this basis, it recommends that the Commission rescind its 
present Rule U-12F-2 and that the reasonableness of the price, terms and 
spread of a proposed issue be established by comparing them with those 
prevailing for comparable issues selling or recently issued in the open market. 
This is the answer in the Association's report to the specific question raised 
in the Commission's letter. 

‘‘We wish,’’ states the report, ‘‘clearly to place ourselves on record as 
being of the opinion that any Rule or Regulation of the Commission re- 
quiring that in the sale of securities of a public utility company or other 
issuer subject to the jurisdiction of the Commission, corporate manage- 
ment be compelled to resort to the auction block or sealed tender method 
of sale or prove that they have ‘shopped around,’ would be detrimental to 
the interest of issuers, to security holders, to consumers and to the investing 
public. We are prepared to submit proof in support of this opinion. 

*‘Representing as we do hundreds of small underwriters and dealers in the 
cities and towns in 43 States, we are keenly apprehensive that the general 
imposition on corporate managment of the requirement of the sale of securi- 
ties through competitive bidding would tend greatly to concentrate in 
relatively few hands the business of underwriting and distributing issues 
of corporate securities and virtually eliminate from this business the hundreds 
of selling group dealers who are currently engaged in the distribution of 
corporate issues.’’ 

Business enterprise, the report, says, depends for its vitality on the 
flexibility which comes from the diversified efforts, independent judgments, 
and vibrant energies of independent business men. ‘‘The Commission, 
before embarking upon a course which may not only be of doubtful legality, 
but which would prohibit business men from acting in accordance with their 
own best judgment of fair and reasonable prices for securities as determined 
by the competition of the market, would be well advised to conform to the 
traditional practice of true democracy and invite Congress to review the 
operation of the laws administered by the Commission in the light of the 
experience gained over the past five years or more, with a view to their 
improvement in a manner which, wihout in any way detracting from the 
protection of investors and of the public, will better contribute to the free 
flow of capital between investors and issuers and permit our system of 
enterprise to proceed more vigorously with its task of creating employment 
and wealth for the people. 

‘*We are wholly in accord with the view of President Roosevelt that there 
are in this country today no more urgent questions than those which are 
concerned with the energetic stimulation of the flow of savings into invest- 
ment which will bring together idle men, machines and money and make 
possible a rising standard of living for all. 

“We, therefore, most strongly urge that your Commission, pursuant to 
its statutory duty, immediately recommend to Congress that the laws ad- 
ministered by the Commission be reviewed and amended so as to remove 
deterrents unnecessary for the protection of investors or the public, which 
now impede the operation of our economy.” . . . 

The report notes with interest that the Commission has through Mr. 
Weiner issued a further letter dated March 13, 1940. 

“Altho the letter of March 13 provides aid to those who wish to under- 
take a study of the statute, it does not s Fg attention to what 
ap to us to be the inaccurate quotations in Mr. Weiner'’s original and 
widley publicized letter of Feb. 29 and may thus fail to correct the mis- 
leading impressions created by that letter.”" ... 

“Surely it is significant,’ [says the IBA report) ‘‘that competitive bidding 
for new issues of corporate securities does not appear ever to have been 
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voluntarily adopted as a general practice by issuing corporations, or re- 
quested by investors, here or in any other country, although borrowing 
corporations have always been in a position to determine that their securities 
should be sold in competitive bidding had they so desired. 

“This is a question which affects not only registered holding companies 
and their subsidiaries subject to the jurisdiction of the Commission under 
the Public Utility Act of 1935, but it affects the issuance of every corporate 
security issue in the United States. For what the Commission does under 
the Public Utility Act is of great interest to all corporate executives whether 
their corporations be subject to the jurisdiction of the Commission under 
the Utility Act or not. 

“Since the Commission has asked the views of all State Commissions 
and other regulatory bodies on this subject, the Commission's decision will 
will also have a profound influence upon the practices and procedures of 
the various State and other regulatory authorities.” 

In the light of all the circumstances, the report strongly urges that this 
matter be not decided until a public hearing has been held on the subject 
before a disinterested public body, at which all persons interested will 
have ample opporunity to present their views. . . . 

“It has been a matter of keen disappointment and much astonishment to 
this Association and to those who are engaged in investment banking,’’ the 
report says, ‘‘that neither the SEC nor the Temporary National Economics 
Committee has seen to it that investment banking should have a full and 
free opportunity publicly to present the facts derived from its experience 
and knowledge of these matters, in its own words and through witnesses 
of its own choosing."’ 

The report recalls that in December, 1939, President Connely requested 
on behalf of the Association, an opportunity to be heard before the TNEC 
and that on Dec. 15, he was allotted some 10 minutes for presenting this 
request. To date the Association has not been accorded an opportunity 
to present testimony as requested in its formal statement presented at that 
Chane. « 2.0 

“The matter of requiring by law or regulation that corporate management 
shall be required to resort to competitive bidding for the sale of securities,’’ 
[says the report] ‘‘is obviously one which might very properly be thoroughly 
explored by the Temporary National Economic Committee in hearings in 
which full and free opportunity is accorded those who propose, and those 
who advise against, this practice to present all relevant data and testimony. 

‘‘However, the question which the Commission has brought forward 
through its Rule U-12F-2 and by its letter written by Mr. Weiner,’’ the 
report says, ‘“‘involves consideration of the Commission's statutory au- 
thority under the Public Utility Holding Company Act of 1935 and of the 
intentions of Congress as expressed in certain sections of that Act. It would 
seem, therefore, that the question is one which should properly come 
before a Committee of Congress. 

“It is our considered opinion that, from the standpoint of the investing 
public as well as that of issuers, the Commission can best meet the respon- 
sibilities which have been placed on it by statute, concerning the reason- 
ableness of fees and commissions and the fairness of the terms and con- 
ditions of securities sold in transactions coming within its jurisdiction, in 
the following manner,"’ states the report: 

We recommend that the Commission rescind its present Rule U-12F-2. 
In place of the burdensome and costly procedures wessmves under the ex- 
isting Rule, it is our recommendation that the reasonableness of the price, 
terms and spread of a proposed issue be established by oupeess them 
with meee eras for comparable issues selling or recently issued in the 
Pit the Commieaton and its staff cannot determine to their own satisfaction 
that the terms of a prepesse issue meet the requirements of Section 7, then 
it should call a hearing and take testimony covering the views of the issuer 
of the investment bankers proposing to underwrite the security, and of 
other experts, as to the reasonableness of the price, terms and spread. Such 
hearing and testimony should be confined to the t of buiness done by 
the issuer; credit standing of the company; size of the issue; reception of 
past security issues; terms and conditions of the issue in general in com- 
parison with terms and conditions of comparable security issues; whether 
the security will qualify as a legal investment for insurance companies, 
savings banks and trustees in the leading commercial States; and, such other 
data as investment analysis usually compile in order to determine the 
relative merits of securities.”’ 

Through the operation of such a rule as suggested, the report states, 
“the Commission would build up a body of precedents, of comparable data 
and of expert testimony which should be valuable as to enable the Com- 
mission in the great majority of cases to arrive at a satisfactory decision 
wihout the necessity of subjecting the issuer and underwriter to the burdens 
and expense of a hearing.”’ 

Such a plan would, the report declares: 

1 Allow the issuer of public utility securities to sell its securities by what- 
ever means the issuer deems at the time to be in the best interest of investors, 
of security holders, of the public and of consumers, and will enable it to 
realize the most appropriate price consistent with the public interest; and 
will, moreover, give the issuer the benefit of the expert advice of under- 
writers as to the character and terms of the securities; 

2 Require the underwriters and distributors of the securities to buy in 
competition with the market and satisfy the Commission that the price, 
fees and terms of the securities are reasonable and equitable in the light of 
the consvant competition of other issues of comparable securities; and 

3 Permit investors in the public utility securities to by 4 such securities 
at prices deemed by the issuer, the underwriters and the Commission to be 
reasonable. It will permit corporate issuers of public utility securities to 
give investors fair treatment and to price the issue in such a manner that 
on completion of public distribution the securities issued should in general 
}~ A aa at approximately the public offering price or slightly above that 

ce. 

The report states, “Our proposal would be applicable to all grades of 
securities and no distinction in its application would be made with respect 
to certain grades of securities. 

“There would be no differentiation between cases where the underwriters 
may be ‘affiliates’ under Section 2 (a) (11) or where they are not, since the 
fairness of the price, the terms and the spread will be the determining factors 
in all instances, and these should be sufficient to prove maintenance of com- 
petitive conditions."’ 

“In case the Commission has found a person to be an ‘affiliate’ under 
Section 2 (a) (11) (D), we recognize,”’ states the report, ‘‘that the Com- 
mission, pursuant to Section 12 (f), must see that the securities are sold 
under competitive conditions. We believe that the Commission can do 
this by comparing the price, terms and spread with those prevailing for 
comparable issues selling or recently issued in the open market. This is 
fairer than to disqualify an ‘affiliate’ as under the present Rule from being 
an underwriter for more than 5% of the offering when he cannot prove what 
as a practical matter is impossible of proof. For in any given situation, the 
securities must either be sold on the basis of a negotiated price or on the 
basis of competitive bidding by means of sealed bids. Both methods can- 
not be used at the same time in respect of the same offering. When there 
is a requirement that one method be used, it is impossible to establish what 
would have been realized had the other method been employed.”’ 

“Experience in municipal finance and in respect of other securities which 
have been sold in competitive bidding,’’ the report says, ‘‘indicates that 
this method of handling underwritings tends to eliminate the small dealer 
from the business of distributing the larger issues. We estimate that there 
are at least 1,000 dealers who now gain a considerable portion of their 
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annual income from participation in corporate selling groups. Many of the 
smaller underwriters now obtain as much, if not more, of their new issues 
income from participations in selling groups than from direct particitpation 
in underwritings. Any development in corporate finance which would 
tend to weaken the position of the small dealers throughout the country 
who carry on business in limited areas could scarcely fail to impair the carry- 
ing out of one of the important functions of the capital market—that of 
financing smal! business enterprise.’’ 

Remarking on the Commission's own figures that not less than 40% of 
the total ‘‘spread’’ on corporate issues publicly offered has gone to selling 
group dealers throughout the country, the report states, “It may well be 
as Commissioners Henderson and Eicher said in the Consumers Power case 
that Congress did not intend the Commission to underwrite the investment 
banking business. We certainly would not expect the Commission to do 
so. But we cannot believe that Congress desires or ever intended that that 
the Commission should become an agency for working injury on business.” 

Direct negotiation is generally followed today as the method of arranging 
corporate financing, says the report, while the auction, or sealed bid, 
method prevails generally in the sale of the direct and unlimited tax obliga- 
tion bonds of States and municipalities. ‘‘Both methods appear, in our 
opinion, to work reasonably well in their respective fields, but it does not 
follow that the method of arranging for the sale or underwriting of certain 
special classes of securities is necessarily adapted to the other.”’ 

The sealed bid method of effecting the sale of issues operates in a fairly 
satisfactory manner in municipal finance because the average issue is a 
small one—the average size in any recent year amounting to about $200,000. 
However, competitive bidding works very badly in a number of instances, 
even in municipal financing, the report continues, because the market lacks 
confidence in the reasonableness to investors of the prices arrived at through 
competitive bidding for larger issues and reflects this lack of confidence in 
the prices it is willing to pay for such issues. 

It is an interesting and important fact, says the report, ‘‘that the Federal 
Government itself does not place its long-term securities on the auction 
block but offers them to the public after fixing the price at a figure that is 
expected to appear attractive to the investor and cause the issue to sell at 
a premium.” 

Although the Interstate Commerce Commission requires competitive 
bidding on equipment trust certificates—-which many people consider a 
special type of security—these issues are relatively small in amount, and the 
ICC appears never to have felt the need of imposing competitive bidding 
on direct railroad obligations, according to the report, which adds, ‘‘The 
‘spreads’ on equipment trust issues have frequently not been commensurate 
with the costs of doing business or with the real risks involved, and they 
provide no dependable criterion of the situation which would result from the 
general adoption of competitive bidding.’ 

While it has been the general practice of the Reconstruction Finance 
Corporation to sell small issues of municipal securities by inviting com- 
petitive bids, the report says, RFC has evidently found it desirable to make 
sales through direct negotiation in transactions involving large amounts, 
as in the sale of $28,000,000 bonds of the Triborough Bridge Authority, 
$147,000,000 bonds of the Metropolitan Water District of Southern Cali- 
fornia (sold in three blocks of $60,000,000, $13,556,000 and $73,444,000) 
and $71,000,000 San Francisco-Oakland Bay Toll Bridge Revenue Bonds. 

“It appears that in the instances where the RFC elected to carry on direct 
negotiations with a group of underwriters, the securities were sold on bases 
more favorable to the seller than would have been possible through com- 
petitive bidding. RFC did not find it difficult to decide as to the reason- 
ableness of the prices and terms offered to it through negotiation in the sale 
of these bonds," the report states. 

In competitive bidding, the report continues, ‘‘as a practical matter, an 
offering must be made immediately after a competitive bid is made. In 
the case of securities registered under the Securities Act of 1933 and subject 
to the approval of the Commission under the Public Utility Holding Com- 
pany Act of 1935, competitive bids would have to be submitted several 
days in advance of the time when the underwriters would be free to market 
the securities. Such bids would have to take into consideration possible 
declines in the market during the interim period."’ 

In Massachusetts, competitive bidding is required for public utility bonds. 
“The record covering sales of public utility bond issues in accordance with 
the procedure established by the laws of Massachusetts, tends .. . to 
confirm the view that, in the sale of issues of substantial size, competitive 
bidding fails to produce prices which are fair, reasonable or satisfactory to 
investors ,’’ according to the report. ‘‘Nor does the record covering the sale 
of the average issues of municipal securities through competitive bidding 
provide any evidence warranting the belief that this method could produce 
satisfactory results in the sale of the average large issue of securities of 
private public utility companies.”’ 

Figures shown for 1939 indicate that all but a small part of utility bond 
sales amounted to $5,000,000 or more per issuer, and that 70% of the aggre- 
gate amount of the public utility bond financing . . . was in blocks of 
$25,000,000 or more per issuer. In view of the difficulties encountered in 
municipal financing through the sealed bid method in the sale of large 
issues, ‘‘it appears unlikely that this method of sale would prove satis- 
factory as a means for arranging for public financing of public utility com- 
panies,’’ says the report. 

“Commissioners Henderson and Eicher, in their opinion in the Consumers 
Power case, in referring to the opinion widely held by others that com- 
petitive bidding might often result in a price to the public which would be 
unreasonably high and which would operate detrimentally both to the 
purchasers of the new securities and to the issuer itself in future financing, 
state that ‘such a conjectural risk need give us (the Commission) no concern, 
for it would be our (the Commission's) duty to prevent a sale at such an 
unreasonably high price,’ '’ the report declares. 

“It may well be asked, if the Commission now finds itself unable to de- 
termine in the light of current market conditions whether a price is or is not 
reasonable, how will it be better able to determine that a price arrived at 
by way of competitive bidding in sealed bids is unreasonably high. ? 

‘Surely the Commission has the norm of the market to deal with in both 
cases,’’ says the report adding that ‘‘while competitive bidding, under the 
terms of the Commission's present Rule U-12F-2, may, in its opinion, 
relieve the Commission of the duty, in transactions under its jurisdiction, 
of determining whether or not an underwriter is an ‘affiliate,’ the fact that 
there may have been recourse to competitive bidding would, in our con- 
sidered judgment, be in no sense determinative of the question whether 
the price, terms and spread are reasonable. The prices and terms of sale 
of an issue arrived at by means of direct negotiation between an issuer and 
underwriter of his own choosing are, in our opinion, and in the light of our 
experience, much more likely to represent fair and reasonable values to all 
concerned than are those arrived at through competitive bidding.”’ 


OL 
President Connely’s letter presenting the’report of the 


special committee of the Investment Bankers Association 
vee Frank of the SEC concludes,with the statement 
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We shall be glad to cooperate to the full extent of our time and experience 
in placing the facts which are within our knowledge concerning these mat- 
ters before your Commission or before any body designated to consider 
these important matters. 

Since the subject matter of your letter is of great public interest which 
you have recognized by distributing your letter to the press, to State and 
other regulatory commissions, public utility executives, the National Asso- 
ciation of Securities Dealers, Inc., this Association, various underwriters, 
dealers and other interested persons, we have similarly released our rerly 
and are sending copies to all of our members. 

The committee, preparing the report, was headed by 
R. McLean Stewart, of Harriman Ripley & Co., Inc. and 
included: Ben B. Ehrlichman, of Drumheller, Ehrlichman 
Co., Seattle; Edward H. Hilliard, of J. J.B. Hilliard & 
Son, Louisville; Paul W. Loudon, of Piper, Jaffray & Hop- 
wood, Minneapolis; Colis Mitchum, of Mitchum, Tully & 
Co., Los Angeles; John K. Starkweather, of Starkweather 
& Co., Inc., New York; John O. Stubbs, of Whiting, Weeks 
& Stubbs, Inc., of Boston; John J. Sullivan, of Sullivan & 
Co., Denver; and Jay N. Whipple, of Bacon, Whipple & 
Co., Ine., Chicago. 

The Securities and Exchange Commission on March 19 
issued the following statement: 

“On Feb. 29, SEC in good faith asked business for suggestions as to how 
it could improve a certain Rule under the Holding Company Act both from 
the standpoint of SEC and business. We have already received many 
intelligent and thoughtful replies which promise to be of real assistance and 
for which we are most grateful. 

‘This invitation of ours to business to cooperate with us has been seized 
upon by a committee of the Investment Bankers Association, however, 
aS an opportunity to repeat its customary opposition not only to the Holding 
Company Act, but to all statutes which Congress has adopted for protection 
of investors and consumers and committed to SEC to administer, That 
Association of the large investment bankers—small dealers are excluded 
by the $25,000 capital requirements for membership—has issued a lengthy 
assault on all the statutes of the past seven years protecting investors and 
consumers. 

“The SEC genuinely regrets that this effort to obtain the suggestions of 
business as to meeting statutory requirements in a way suitable to business 
has thus been obstructed. 

‘‘We had hoped that, as representatives of leading investment bankers 
definitely concerned with provisions as to which help was sought, the I. B.A. 
might produce some valuable suggestions. It now appears thatthe 1. B. A. is 
still concerned not with constructive criticism and suggestion, but with 
ill-tempered obstructionism and Government baiting. 

“The L. B. A. charges that the SEC has exceeded its statutory authority in 
respect to adoption of the rule in question. This we do not concede, but the 
Holding Company Act provides adequate legal procedure for testing such 
an assumption both before SEC and in the courts. An opportunity for 
such test will be provided in each of four cases now pending before the 
Commission. 

“A reading of the I. B. A. report, however, raises the serious doubt as 
to whether this normal method of establishing validity of a law or a regu- 
lation is really desired by the I.B.A. It does, in fact, become increasingly 
clear that I. B. A.’s interest is not in investors and consumers, not in the 
capital markets, but in bargaining, by any subterfuge, its outlawed privilege 
of operating the financial markets without responsibility to anybody but 
its own little group. Our position, dictated by the public interest in accord- 
ance with the acts of Congress, is that investment bankers have a much 
greater responsibility.’’ 

In replying to this statement, Mr. Connely said: 

Reading the statement of the SEC published in the press today, I have 
looked in vain for any denial or correction of the misleading statements 
contained in the Commission's letter of Feb. 29. 

In the report of the Investment Bankers Association's Special Committee, 
embodied in my letter of March 18, it is pointed out that Mr. Weiner, 
head of the Commission's Public Utility Division, employed in his letter 
of Feb. 29 a phrase, given as a direct quotation of the Act, but which is in 
part not an exact quotation of the language of the Act but rather a trans- 
position of certain provisions of the recital set forth in Section 1(b) (2) and 
Section l(c) of the Act, separated from their context and presented in such 
a manner as to be misleading. 

Because of this situation and assuming that the Commission does not 
wish to elicit from dealers and others replies to its letter of Feb. 29 based 
on an inaccurate understanding of the provisions of the law, I expressed 
the hope in my letter of March 18 that the Commission would ‘communicate 
with the press, as well as with all of those who received copies of Mr. Weiner’s 
original letter, and call their attention specifically to the manner in which 
the letter of Feb. 29 departed from the language of the statute.’ 

I note that the Commission apparently has not found it possibie to deny 
that Mr. Weiner’s letter of Feb. 29 was misleading and inaccurate in the 
manner stated but has instead resorted to an attack on our good faith. I, 
therefore, repeat my suggestion that the Commission cali the attention*of 
all receipients of the Feb. 29 letter specifically to the manner in which it 
departed from the language of the law. 

It was principally because of this situation that we made our reply 
public and have made arrangements to distribute copies of it to all in- 
terested persons. 

The public will decide for itself as to the good faith and constructive 
character of our reply and we are quite happy to leave our case to the court 
of public opinion. 

As Mr. Justice Douglas, when Chairman of the SEC, said,*‘ An administra- 
tive agency has no powers but the powers granted in the statute. Its rule- 
making power is circumscribed py the law itself.’’ 

—_——@——_——_ 

Industry in Position to Take Greater Strides Toward 
Recovery if Further Experiments by Government 
and Labor Leaders Is Ended, Says President 
Prentis of National Association of Manufacturers 
—Cites Five ‘Little NRA’s”’ 


Industry, conscious of its social responsibilities, is in a 
position to take great strides toward economic recovery if 
there is an end to further experiment, confusion and un- 
certainty by Government and abuses by labor leaders, said 
H. W. Prentis Jr. at a gathering of more than 400 indus- 
trial leaders in the Pittsburgh area on March 14. Mr. 
Prentis is President of the National Association of Manu- 
facturers and President of the Armstrong Cork Co. of 
Lancaster, Pa. The meeting at which he spoke was one of 
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37 scheduled in ¢ities throughout the country at which in- 
dustrialists will discuss local and national industrial prob- 
lems, and was sponsored by the National Association of 
Manufacturers. Mr. Prentis declared Pittsburgh and other 
great industrial cities “would today be out of the economic 
fog and well on the road to real prosperity if the NRA 
had been permitted to remain as dead as the Supreme 
Court made it.’ He pointed out that the NRA, however, 
had not remained dead because “those in high places appar- 
ently were wedded to the idea of regimentation of in- 
dustry.” He cited five so-called “little NRA’s” which he 
said were “terribly harassing and upsetting for both big 
and little employers,” and, he declared, as a result unem- 
ployment had remained an unsolved problem. “In so far 
as manufacturing industry is concerned,” he declared, “we 
have little to reproach ourselves with in the matter of 
providing jobs for willing workers.” He pointed out that 
in some branches of manufacturing employment today is 
actually above the level of 1929, and that the industry as a 
whole is employing as many men as in that pre-depression 
year. The five “little NRA’s” cited by Mr. Prentis were: 

1. The Walsh-Healey Act, under which the Secretary of Labor is em- 
powered to tell industry how to run its business if it would participate 
in Federal Government contracts—how many hours its employees may 
work, what wages they shall receive, and the like. 

2. The Bituminous Coal Act, clearly designed to regiment that industry. 

8. The Wagner Act and its National Labor Relations Board, which .. . 
instead of bringing peace has brought strife, controversy and confusion. 

4. The Fair Labor Standards Act—wages and hours—which (admirable 
though its objective may be) further hamstrings much legitimate activity 
in industry and commerce. 

5. The Robinson-Patman Act, which attempts to regiment the countless 
millions of sales transactions that occur in America every day. 


Mr. Prentis declared that efforts to promote recovery by 
pouring out many billions of dollars in borrowed money 
and taxes had failed, and added: 

While giving Government due credit for the awakening of a new sense 
of social responsibility, and for progressive steps in respect to unem- 
ployment compensation, old age pensions, slum clearance and the correc- 
tion of abuses in the security markets, the chief thing needed today is 
an end of further experiment, confusion and uncertainty—a green light 
showing a clear road ahead. Given that, our national economy will recover 
its stride and go forward to greater achievement in the interest of all 
ef the people. 


In addressing the annual meeting of the Chamber of 
Commerce of Toledo, Ohio, on March 12, Mr. Prentis said 
that “of all current delusions the present tendency to place 
unbounded faith in the mystical power of Government to 
cure our economic ills and bring about a heaven on earth, 
is the delusion that has the least foundation in human ex- 
perience and history. Pointing out that one out of every 
four persons employed in American industry today is en- 
gaged in the production of 18 things that existed only in 
the inventive mind of man in 1870, Mr. Prentis said that 
between 1900 and 1980, 100,000 new articles appeared on 
the market. He went on to say: 

In the decade of the 1920’s our population increased 15%; the number 
of families, 23%. During the same period the expansion of the amount 
of durable goods was roughly three times as great as could be accounted 
for by population growth and twice as great relatively as the increase in 
number of families. I'wo-thirds of the expansion during that period went 
to increase the stock of goods per capita, that is, to improve the standard 
of living of the people. And the end is not yet, if American business 
men are permitted to go ahead with the task of building the America 


of their dreams. 
0 NR 


Continuation of Dual Banking System Urged as Public 
Service—W. A. McDonnell Addresses Regional Con- 
ference of American Bankers Association at Denver 
—Other Speakers Discuss Function of Government 
in Banking Regulation 


Bankers can perform no greater public service than to 
preserve for the American people the independent dual 
system of banking as one of the safeguards of the demo- 
cratic system of government, William A. McDonnell, Execu- 
tive Vice-President of the Commercial National Bank of 
Little Rock, Ark., said on March 21 at Denver, Colo., in 
an address before the Regional Conference of the American 
Bankers Association. Mr. McDonnell, who spoke on the 
subject “Know Your Bank,’ outlined a program designed 
to aid bankers in improving the public services they per- 
form. He said, in part: 

If we would know our banks, we must maintain constantly the research 
attitude of mind. While retaining the foundations of honesty and 
fidelity upon which cur banking house is built, we must be constantly 
improving the outward forms of the structure. 

As I see it, the greatest responsibility of the American banking pro- 
fession is to preserve for the American people our dual system of inde- 
pendent banking, and this for the simple reason that it is one of the 
greatest safeguards of our democratic form of government. Destroy it, 
and you destroy our form of government itself. In the struggle now going 
on all over the world, in the clash of ideologies, in the assaults upon 
democracy in every form, our part as American bankers is to defend 
democracy in our own field by protecting our dual system of independent 
unit banking. 

There is but one way: by constantly improving our services to the 
public, to the end that our system of banking will neither require nor 
tempt the laying on of other hands, less able to improve and less inter- 
ested in preserving our system. 

A great deal has been said in the last seven years about public rela- 
tions. The expression “take the mystery out of banking” has been preached 
about so often that it has become almost hackneyed. We must know our 
public and thereby let it know us. Bankers are logical leaders in any 
community and it is their duty to assume that leadership in civic affairs. 
One of the best ways to take the mystery out of banking is for the 
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bankers to prove that they have community interests similar to those of 
eur fellow citizens. 

It is obvious that with 14,532 separate banking units, no two of which 
are managed by the same group of people, and with 48 States and the 
Federal Government chartering banks and making laws concerning banks, 
a chaotic difference in banking laws and banking practices would exist 
if it were not for a high degree of voluntary cooperation between the 
various chartering and supervising authorities on the one hand and between 
the 14,532 sets of individual management on the other. In other words, 
we must achieve by cooperation what is attained under more highly 
centralized systems of banking by executive order or legislative act. 


Advertising, employee training, personal loans, long-term 
real estate financing, cost. accounting, and an intensive 
study of farm credit were recommended on March 22 to 
bankers attending the conference by T. B. Strain, President 
of the Continental National Bank, Lincoln, Neb. Citing 
the decline in interest rates in recent years, Government 
competition with the established independent banking sys- 
tem, and the lack of demand for bank credit by business 
generally as the causes of difficult investment and loan 
conditions in the banking field, Mr. Strain asserted that 
bankers must consider new methods of doing business in 
order to offset these handicaps. Mr. Strain declared: 

Studied efforts should be made to acquaint the public with the inside 
workings and problems of modern banking. We should remember that 
good and bad banks stand and fall together in reflecting public opinion. 
Proper advertising and public policies are a national problem, and not 
one merely for individual banks. 

“Wages and hours have produced one of banking’s most serious prob- 
lems,’’ he continued, ‘“‘but I am more concerned with the effect the law 
may ultimately have on the bank employee. If we are to perpetuate 
banking, earnest consideration must be given in the future to employee 
training.” 


Loans to farmers by country banks can be placed on an 
advantageous competitive basis with those offered by the 
Government if the banks will meet the Government rate on 
the desirable class of agricultural loans, Harry A. Bryant, 
President of the Parsons Commercial Bank, Parsons, Kan., 
asserted on March 22 in an address before the conference. 
Citing the Government-sponsored Production Credit Asso- 
ciations as the greatest source of competition to banks in 
farm loans, Mr. Bryant said: 

It is true that the P. C. A. has some advantages over banks in that it 
does not have to be concerned about adequate reserves, about attracting 
deposits in order to have money to lend, about taxes to be paid and the 
many problems that are bothering bankers today, and they make loans 
for a longer period than banks have been making them. 

On the other hand, if we meet the rate as stated, we have many advan- 
tages to offer that the Production Credit Associations do not have. In 
many cases their requirements are technical; the borrower must buy 
stock in their association; they have inspection fees that are expensive; 
they do not offer, as yet at least, any of the customary banking services, 
except the lending of money. Most borrowers, at times at least, require 
small advances to enable them to feed out their stock or to harvest their 
crop. These associations are not in a position to handle this kind of 
business, and sooner or later the borrowers are going to realize this, 
Then, besides, banks have the advantage of a long acquaintance with their 
customers, and if our public relations have been good, we have a decided 
advantage over a mere agent for the Production Credit Association. 


Officers of country banks were urged on March 21 to 
study agricultural conditions in the areas serviced by their 
banks and to assist farmers in preparing financial data 
adequate to serve as a basis for loans and farm manage- 
ment by K. J. McDonald, President of the Iowa Trust & 
Savings Bank, Estherville, Iowa. Addressing the confer- 
ence on the subject of “Avenues of Earnings Open to Rural 
Bankers,” Mr. McDonald had the following to say: 

We country bankers have a responsibility to our customers, our com- 
munities and ourselves. Not in the actual work and science of farming, 
but in agricultural financing, ar obligation that by reason of our relation- 
ship to our customers goes further than the mere lending of money. 

The object of every rural banker should be to maintain records for 
analysis which will enable him to look far enough into the future that 
he can recognize a condition before it materializes, and on recognizing it 
can intelligently consult and point out to the customer that condition, 
giving the customer an opportunity of correcting the cause without in the 
meantime jeopardizing the bank’s position or the customer’s. For many 
customers this will mean the difference between failure and success; for 
some it will mean seeking financing elsewhere; for a few it will mean 
quitting farming before losing all their equities. The country banker 
does have a responsibility to see to it that his customers do make progress. 
Unfortunately, human nature is such that progress cannot always be 
expanded to mean “success.” 


Bankers attending the conference were admonished on 
March 22 by Harry H. Mohler, Vice-President of the First 
St. Joseph Stock Yards Bank, St. Joseph, Mo., to advise 
their farmer-borrowers against entering into unsound over- 
production of crops and livestock as a result of war in 
Europe. Speaking on the subject of “Live Stock Loans,” 
Mr. Mohler, in his comments, said: 

We do not yet know to what extent the war will affect agricultural 
conditions of the United States, but the last one is not so far behind us 
but that we can remember the results that culminated in the collapse of 
prices in 1921-1922 when consumption could not absorb production at the 
abnormal peak to which it had been pushed by the war conditions. 

We certainly have a lesson there which we need to remember, and 
with careful study of the fallacies of production during those frenzied 
days of the World War period, we must protect our customers from 
entering an unsound program of overproduction again, should the effects 
of the present European situation reach American agriculture. 


Bankers have a responsibility to assist the public in 
understanding present-day banking and economic prob- 
lems, Wendell M. Smoot, Vice-President and Cashier of 
the Utah State National Bank, Salt Lake City, Utah, 
asserted on March 21. Mr. Smoot made the statement that 
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a development in recent years of a public misunderstand- 
ing of the problems of banking and business can best be 
overcome by personal efforts of bankers to educate de- 
positors in the public welfare responsibilities of banking, 
and he added: 

We are to blame for this misunderstanding to this extent—we have 
withheld from our depositors and the general public a more factual view 
of our character and operations. We have at the same time permitted 
prejudice and misinformation to influence the public without refutation. 
No business the size of ours and having the responsibility of the public 
welfare so closely tied into our operations as we do should avoid a definite 
public relations policy. 

To most depositors banks are living things, radiating the personality 
and the ability of the management and personnel. There is no denying 
that this factor plays a major part in attracting and keeping customers. 
The depositors are our friends. It is self-evident that they trust us. 
They consider the bank their bank, and often justly wonder why we have 
not taken them into our counsel. If we are to allay the feeling of dis- 
trust, to assist ourselves in solving our mutual problems as well as 
promote thrift, we must take them more into our confidence. We know 
there is no mystery in banking, but do they? 


Bankers were urged on March 21 to take greater interest 
and a more active part in banking research and analysis 
by Maurice Breidenthal, President of the Security National 
Bank, Kansas City, Kan. Discussing the subject of “Re- 
search and Analysis as an Aid to Bank Management,” Mr. 
Breidenthal contended that the future of banking rests in 
large part on the cooperation of banks in the research field, 
thus enabling them to learn how to serve their communi- 
ties in an indispensable way and to earn profits from the 
services they provide. He likewise said: 

Public acceptance of banking is determined by group results and group 
behavior and not by results obtained or the behavior of each individual 
bank. The future of the independent unit bank will not be decided in 
Washington, but by you and me in our home towns. It will depend upon 
two things—whether you make your bank indispensable to your com- 
munity and whether you are able to do this and at the same time operate 
your small unit at a profit. The attainment of this result calls for 
aJertness and constant research and analysis in banking methods. 

There is no magic in the words research and analysis. Of themselves 
they will not perform any miracles for your bank, even in this day of 
kaleidoscopic changes in our former economic beliefs. By means of 
research and analysis, however, it is possible for us to develop facts and 
assemble information on sound operating policies which, if mixed with a 
little ordinary common sense and applied in a selective way to your bank 
and your community, will produce profitable results. 


Continuous records of bank operating expenses and cost 
analysis systems were advocated on March 22 as a means 
of providing an accurate basis for bank service charges by 
William C. Rempfer, President of the South Dakota Bank- 
ers Association and Cashier of the First National Bank, 
Parkston, 8. D. Speaking on the subject, “Meeting the 
Problem of Low Earnings,’ Mr. Rempfer said that low 
bank earnings are “primarily the result of insufficient 
compensation for a part or all of the public services ren- 
dered by banks.” He further stated: 

I suggest that all bankers keep a continuous record of their operations 
and analyze their costs, so that they will know their operating trends at 
ali times. We should rid ourselves of the notion that it is good public 
relations to give free services. Let us make our charges adequate; let 
us make them uniform to all of our customers with no exceptions. We 
should operate profitably and lay up reserves against the day when we 
shall need them. If we do this there will no longer be a problem of 
low earnings. 


The development of personal contacts between a bank’s 
personnel and its customers was recommended on March 21 
as one of the best means of developing bank business by 
William Z. Hayes, active Vice-President of the Republic 
National Bank, Dallas, Tex., in an address before the con- 
ference. Mr. Hayes declared that there are three im- 
portant factors in the development of banking business— 
proper organization, proper selection and development of 
the bank’s personnel, and the bank’s contact with its cus- 
tomers. From his remarks we also quote: 

A successful bank is, among other things, a well-selected, smoothly- 
functioning personnel—officers and employees. It may have ample capi- 
tal; it may have a distinguished directorate; it may have every modern 
feature in housing and equipment, and it may be offered with rare 
ability. But the public at large knows the bank mainly by its contact 
with employees. A bank is largely what its employees make it. Em- 
Ployees are the custodians of the banks goodwill—even, to a degree, its 
destiny. Therefore bank management is deeply concerned in developing 
employees, in securing their enthusiastic cooperation. We know now 
that banks are not run by machinery but by brains, enthusiasm, initiative, 
industry, and teamwork. And that is what the far-sighted banker looks 
for all down the line. 


Personal loans and other forms of instalment credit were 
recommended on March 22 to bankers attending the con- 
ference as a way in which banks can perform additional 
public services and at the same time increase their earning 
opportunities, by John C. Harrington, Assistant Vice-Presi- 
dent of the First National Bank & Trust Co., Oklahoma 
City, Okla. Taking as his subject, “Personal and Instal- 
ment Loans,” Mr. Harrington described this type of bank- 
ing service as a system of “merchandising loanable funds 
at retail” through which banks “play a more important part 
A, ONES business development.” In part, he also 
said: 

I believe that it is the consensus of opinion of most of us present that 
we must secure more retail volume and, in so doing, obtain stronger 
rates. Personal and other instalment loans are surely one method of 
securing a profitable outlet for our loanable funds and are a means to 
service the financial needs of many persons who at the present time are 
not customers of #ny commercial bank. We undoubtedly realize that, as a 
result of our cost accounting and the establishment of analysis and 
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service charges, the commercial bank has eliminated many customers. 
By the same token, we have made it possible for every depositor to 
stand on his own feet; but what provision have we made for the small 
berrower or the time sales purchaser? 


»— j 
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Investment Trust Bill Constitutes Pyramided Regula- 
‘tion and Should be Opposed Says A. J. Lord of 
Lord, Abbett & Co. 

In commenting on the investment trust bill introduced in 
Congress last week by Senator Wagner of New York, Andrew 
J. Lord, President of Lord, Abbett & Co., Inc., sponsor of 
Affiliated Fund, Ine. and American Business Shares, Inc., 
stated on March 18 that the “proposed bill constitutes 
pyramided regulatory — and should be opposed by 
- ¥ thinking citizens.” . Lord also said that the invest- 
ment trust business is already subjected to all regulation that 
is required for adequate protection of investors since they 
come under the careful scrutiny of the Security and Ex- 
change Commission and various State Blue Sky Commis- 
sions. In pointing out his objections to the bill Mr. Lord’s 
statement said in part: 

It is only after a careful study of the SEC’s Investment Trust Bill that its 
full implications become increasingly clear. 

For instance, $150,000,000 is the maximum amount of assets which may 
be supervised by one management investment company. A reason given 
for this size limitation is ‘‘to prevent excessive concentration of wealth and 
control over industry.”” . . . 

To the best of our knowledge, there has been no instance where an in- 
vestment trust has suffered through large size alone. And yet there are 
many instances where investors have suffered losses for having placed funds 
in small, weakly-sponsored companies which never were able to achieve the 
necessary growth for profitable operation. . ‘ 

Then, too, the bill provides that there shall be no future issuance of senior 
securities of an investment trust. 

Full disclosure is the essence of the Securities Act under which all such 
securities now must be sold, and when complete disclosure is made, the in- 
vestor should have the opportunity to decide for himself whether he wishes 
to purchase shares in a trust with senior capital thus taking the risk of 
greater loss for greater gain. Further, are we going to say that the shares of 
a well operated investment trust with certain prescribed amounts of senior 
capital may not be purchased by investors, but that the shares of a highly 
speculative promotion may be registered with the SEC and sold with im- 
punity? 

The bill also gives the SEC the right to control the amount of selling 
commission to be paid on the distribution of investment trust securities. 
To go beyond the present requirement of full disclosure of the amount of 
this commission, gives the SEC control over a matter governed by the 
economic factors of supply and demand in ordinary business competition, 
which is not subject to artificial limitation. 


-— ‘ 
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Government ‘“Tinkering’’ Has Halted Industrial Pro- 
ue ogress, T. M. Girdler Charges—Steel Leader Ad- 
dressing Boston Chamber of Commerce Says 

”’ Federal Activities Have Stalled Private Initiative 


Government interference with industry has stalled a system 
of private enterprise that is still in perfect working order, 
T. M. Girdler, Chairman of Republic Steel Corp., said on 
March 14 in an address before the Boston Chamber of 
Commerce. Mr. Girdler asserted that establishment of a 
Government monopoly of capital, as advocated by “phony” 
liberals, would be “a turn in the direction” of dictatorship. 
He said that he believed in reasonable regulation of business 
in the public interest, but added that many barriers to 
prosperity have been created “largely by Government 
tinkering with our complex industrial organization.” In a 
summary of Mr. Girdler’s address, the Boston ““Transcript”’ 
of March 14, said: 

He condemned the National Labor Relations Board as an example of 
‘‘bureaucracy and Government control over enterprise run riot.’’ The 
Wagner Act, he charged, ‘‘has been used to play the game of a powerful 
labor organization and has created one of the most disastrous periods of 
labor troubles and turmoil in the country’s history.’’ 

Addressing a large audience of Boston and New England business leaders 
at a Chamber of Commerce luncheon, the steel executive declared: ‘‘What 
has happened in the NLRB is merely typical of what is to be expected when 
arbitrary power over economic life is placed in hands of Government bureaus. 
Such power grows by what it feeds upon. It is a spreading infection, which, 
if not checked, will destroy private enterprise and personal liberty.” 

Mr. Girdler named the Federal securities policy and Federal utility 
operations as ‘‘policies tending to destroy the confidence of investors,"’ and 
charged that the ‘‘spend-lend”’ program of Government financing tended to 
“upset confidence and discourage business in general.’’ 

Obstacles in the path of private enterprise, he asserted, ‘‘include the 
restrictions, the red tape, and the harassments imposed upon enterprise 
by a bewildering maze of Federal bureaus, commissions, boards and investi- 
gations,’ he said. 

He warned: “If you destroy private enterprise, you destroy democracy. 
We are on a dead center in America and something has got to be done about 
it or we will drift downward and backward."’ 


—— 


Modification of Legislation Affecting Issuance of Se- 
curities and Tax Legislation Would Help Restore 
United States to Its Former Steady Economic 
Progress, Says E. M. Queeny 

Restoration of the United States to its former steady 
economic progress through lifting of legislative barriers was 
set forth on March 21 by Edgar M. Queeny, of St. Louis, 

President of Monsanto Chemical Co. and National Vice- 

President of the National Association of Manufacturers, as 

the only permanent way out of the unemployment problem. 

Mr. Queeny addressed the fourth annual Tennessee In- 

dustrial Personnel conference in Memphis. Stressing tax 

legislation and legislation affecting issuance of securities, he 
enumerated the following obstacles that have diminished the 
flow of venture capital into industry necessary to provide 

















Velume 150 


the $7,000 investment per employee required to create jobs 
under our present system. 

1. Federal Government registration of security issues and securityJex- 
changes set up such stringent conditions of obtaining capital by the public 
sale of stock or bonds as to discourage seeking it. 

2. Provisions of the Securities and Exchange Act requiring that salaries 
and the purchase and sale of a corporation’s securities by its officers and 
directors be made public, coupled with lack of incentive on accountjof 
excessive taxes, caused owners of sound small businesses to refuse to seek 
Public capital for expansion. 

3. Increased taxes levied on industry by national, State and local taxing 
authorities during the period of depression have cut down public returns on 
new investment. 

4. Excessive personal taxation has tended to direct investment away from 
industry into tax exempt fields, especially government securities. 

Mr. Queeny stressed that manufacturing has made a better showing than 
any other enterprise group in maintaining employment levels since 1929. 


Mr. Queeny continued in part: 

During the decade of the 1920s the number of employable persons in the 
United States increased by about 6,000,000 and new stock and note issues 
during this period averaged about $3,500,000,000 a year. This was suf- 
ficient at the rate of $7,000 per man to provide 500,000 new jobs each year. 
During the decade of the 1930s, however, the number of employable persons 
increased nearly as much as during the previous decade but the volume of 
new securities totaled only $600,000,000 per year and the loss of working 
capital of business exceeded the amount of new financing. Thus, there 
was no increase in invested capital in industry to absorb the increasing 
Population. 

We cannot hope for continued progress for employment of the unemployed 
without freeing and increasing the flow of profits and savings into industry. 
The capital wealth engaged in the manufacturing industry, like the capital 
wealth engaged otherwise in producing goods and services, is constantly 
being consumed—worn out, destroyed, rendered obsolete by invention of 
improvements in machinery or processes, or scrapped because the occasion 
for the use of it has passed. This consumption has gone on for 10 years 
with only partial replacement. The consumer portion of this aggregate of 
things having a useful life and necessary to industry must be restored— 
not with the same things, of course, but with better equipment for more 
efficient production. Besides. there must be more equipment to meet the 
needs and expanded desires of a population that has grown in the meantime. 
Then we shall have recovery. From.there we can go on to higher levels. 

I hope that soon we will have an administration that will understand and 
give more than lip-service to the system of private enterprise—an ad- 
ministration that will not regard this nation as a completed one with no 
frontiers left to conquer—an administration that is not convinced that all 
the wealth that can be created has been created and that all that is left to 
do is for government to distribute it equitably. This philosophy accepts 
the inevitability of present unemployment. . . . 

An administration that believes in private enterprise will understand 
why it is not working now. It will remedy conditions created by recent 
legislation that you and I know must be corrected if it is going to work. 
I have laid stress on only two—legislation affecting the issuance of securities 
and tax legislation—both little understood by the masses, but both of which 
must be modified in any scheme that will restore the United States to its 
former steady economic progress. 
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Additional Business Leaders Join Greater New York 
Fund’s Finance Division 


Seven additional business leaders have accepted appoint- 
ments to the finance division for the 1940 campaign of the 
Greater New York Fund, according to an announcement 
made by William 8S. Gray, Chairman of the division. The 
newly-named section Chairmen are: 

C. Everett Bacon of Spencer Trask & Co., Chairman of the New York 
Stock Exchange group. 

Osborn Bethea, General Agent for the Penn Mutual Life Insurance 
Agency, Chairman of life insurance agencies. 

Thomas L. Cotton of the New York Association of Personal Finance 
Companies, Vice-Chairman of the credit and loan section. 

William J. Jung of Anderson, Clayton & Fleming, Chairman of the 
New York Cotton Exchange group. 

Paul Linz of Carl M. Loeb, Rhoades & Co., Chairman New York Com- 
modity Exchange. 
we L. Skinner of Harriman Ripley & Co., Vice-Chairman investment 

pkers. 

Robert F. Straub of Straub & Barry, Chairman New York Produce 
Exchange section. 


The third annual Fund drive, directed exclusively to busi- 
ness firms, corporations and employee groups, will open 


April 1. The appeal is conducted on behalf of 393 volun- 
tary social welfare and health agencies affiliated with 
the Fund. 


Other appointments in the Finance Division were reported 
in our issue of Feb. 24, page 1223. 
—_—_—_. 


Children’s Crusade for Children Organized to Aid 
War-Stricken Children Abroad—Banks to Co- 
—* with School Authorities in Collecting 

unds 


The formation of the Children’s Crusade for Children, an 
educational campaign to be conducted among the millions 
of children attending the Nation’s public, private and 
parochial schools from April 22-30, has been announced by 
Dorothy Canfield Fisher of Arlington, Vt., author, educator 
and National Chairman of the movement. The headquar- 
ters of the Crusade have been lent by the Empire State 
Building in New York City. Of interest in connection with 
this movement will be the cooperation between local banks 
throughout the country and the school authorities. Desig- 


nated as the national depositories for the money contrib- 
uted by American school children in the Crusade, the Citi- 
zens National Bank of Emporia, Kan., and the County Na- 
tional Bank of Bennington, Vt., will receive the funds col- 
lected during the national campaign. 
movement Mrs. Fisher said: 


In explaining the 
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The Children’s Crusade for Children was developed in cooperation with 
America’s notable educators, authors, religious and civil leaders. The 
Children’s Crusade for Children has a two-fold purpose: 

First, to help our American children, through the tragic object lesson 
of what is going on in Europe and Asia, become more fully aware of 
the often unrecognized blessings they enjoy in this democratic land; and, 

Second, to give our children attending the grade and high schools of 
the United States, with a total enrollment of more than 30,000,000, a 
chance to express in the old-fashioned decent American way their sym- 
pathy for the homeless war-stricken children in other lands. As an 
expression of the fellow-feeling of American children for children in other 
lands, the pupils in our schools will be asked to contribute as many pennies 
as they are years old or anything down to a cent. 

Distinguished Americans have agreed to become the Jury of Award 
which will assume the responsibility for allotting the funds collected to 
representative relief organizations—Catholic, Protestant, Jewish, and non- 
sectarian—for use among war-stricken children abroad. The members of 
this jury are: Mrs. Franklin D. Roosevelt, the Right Reverend Monsignor 
John A. Ryan, director National Catholic Welfare Conference, Washington, 
D. C.; William Allen White, editor ‘Emporia Gazette,” Emporia, Kan. ; 
Dr. Charles B. Glenn, Superintendent of Schools, Birmingham, Ala., and 
former President of the American Association of School Administrators ; 
Irving Lehman, Chief Judge of New York Court of Appeals, and Miss 
Caroline 8. Woodruff of Castleton, Vt., formerly President of the National 
Education Association. 

Mrs. Fisher announced that the expenses of the Crusade 
have been financed by independent donations, “so that not 
one penny of the pennies contributed by children will be 
used for expenses. All money collected will be turned over 
to the Jury of Award.” 


-— 
_ 





Foreign Governments to Be Represented at 1940 
New York World’s Fair Will Number About 50— 
Great Britain to Participate—Gas Exhibits 


Grover Whalen, President of the New York World’s Fair 
Corp., announced on Feb. 26 that 33 foreign governments 
which participated in the 1939 Fair have officially accepted 
invitations to be represented in the 1940 Fair, which is to 
open on May 11. In addition to these countries, 14 others 
have given unofficial notice that they will return. It is 
expected that the total of foreign exhibitors will be about 
50, which compares with 60 for 1939. 

The foreign “roll call,” as disclosed in the New York 
“Times” of Feb. 27, follows: 

Exhibitors of 1939 definitely returning—Australia, Belgian Congo, 
Belgium, Bolivia, Brazjl, British Colonial Empire, Canada, Czechoslovakia, 
Finland, France, Great Britain, Haiti, Honduras, Hungary, Iraq, Italy, 
Japan, League of Nations., Luxembourg, Mexico, Morocco, Norway (Gov- 
ernment has withdrawn but pavilion will be operated by Norwegian-Amer- 
ican interests), Palestine, Panama, Pan-American Union, Paraguay, Peru, 
Poland, Rumania, Sweden (Government has withdrawn but pavilion to be 
operated by Swedish-American interests), Switzerland, Uruguay and 


Venezuela. 
Exhibitors of 1939 expected to return—Colombia, Costa Rica, Cuba, 


Dominican Republic, Ecuador, Greece, Guatemala, Iceland, Ireland, Leba- 
non, New Zealand, Nicaragua, Portugal and Turkey. 
New exhibitors expected to participate—Spain and El Salvador. 
Exhibitors of 1939 officially withdrawing—Albania, Argentina, Chile, 
Denmark, the Netherlands, Netherland India, Norway, Southern Rhodesia, 


Soviet Russia, Sweden and Yugoslavia. : 
Exhbititors of 1939 expected to withdraw—Lithuania and Thailand 
(Siam). (Thailand, however, may be induced to remain, officials said.) 


Reporting the decision of the British Government to 
continue its pavilion at the New York World’s Fair, Lon- 
don advices, Feb. 22, indicated that announcement to this 
effect was made in the House of Commons that day by 
R. S. Hudson, Secretary for Overseas Trade. In answer 
to the question whether, in view of the importance of in- 
creasing British exports to the United States, it was pro- 
posed to reopen the British Pavilion this year, Mr. Hudson 
was quoted as saying: 

This question has been under the most careful consideration by the 
Government, which necessarily had to take into account many factors, 
including the financial implication of participation for a second year. 

The British Pavilion was an overwhelming success last year, and we 
have received strong iepresentations from many influential quarters in 
the United States in favor of reopening it. Moreover, certain financial 
arrangements have been suggested by the Fair authorities toward covering 
the cost, and subject to a satisfactory settlement of outstanding details, 
it has been decided to reopen the pavilion. 


Ireland will again be represented at the Fair. This was 
disclosed by Mayor La Guardia on March 1 when he made 
public cablegrams he had exchanged with Eamon de Valera, 
Prime Minister of Ireland. It was said the Irish Govern- 
ment had reconsidered the matter and had decided to con- 
tinue its pavilion. 

On the site formerly occupied by the Soviet pavilion the 
Fair will present a series of patriotic meetings for Amer- 
ican citizens of different racial origins. The area will be 
called American Common, and the festivals will be known 
as “Twenty-four Fairs Within the Fair,” the “twenty-four 
Fairs” equaling the number of weeks the Fair will run. 

The State of Maine will be unable to reopen its exhibit 
at the exposition this year due to lack of funds, it was 
made known March 11 by Governor Lewis O. Barrows. 

The election of the 1940 officers and members of the 
Board of Directors of Gas Exhibits, Inc., which sponsors 
the “Court of Flame” exhibit at the New York World’s 
Fair was announced on March 8. Hugh H. Cuthrell, Vice- 
President of the Brooklyn (N. Y.) Union Gas Co., was 
reelected President. H. N. Ramsey, President of the 
Welsbach Co., Gloucester City, N. J., who was on the 
Board in 1989, was elected Vice-President; N. T. Sellman, 
Assistant Vice-President of the Consolidated Edison Co. of 
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New York, reelected Treasurer, and Charles Nodder of New 
York elected Secretary and Comptroller. The officials and 
Board members of Gas Exhibits, Inc., comprise executives 
of leading American gas utilities and manufacturers of 
gas appliances and accessory equipment. This year’s 
“Court of Flame” exhibit will embody new features, it is 
announced. 

An agreement barring strikes or lockouts and providing 
for arbitration in case of labor disputes was signed on 
Feb. 10 by Harvey D. Gibson, Chairman of the Board of 
the Fair Corp.. and Harry A. Van Arsdale Jr., business 
manager of Local 3 of the International Brotherhood of 
Electrical Workers. At the same time it was announced 
that a similar pact would be signed shortly with the 
Building and Construction Trades Council. The theme of 
the New York World’s Fair 1940 will be “For Peace and 
Freedom,” replacing “The World of Tomorrow,” which was 
the slogan last year. The first special day will be dedi- 
cated to the International Business Machines Corp. as 
“I. B. M. Day,” on May 13. At the January meeting of the 
Board of Directors of the Fair, Harold V. Smith, Chairman 
of the Fair’s Insurance Advisory Committee for- the past 
four years, was elected a director. Mr. Smith is President 
and director of the Home Life Insurance Corp. and its 
many subsidiary companies. 

a 
Average Visitor to New York World’s Fair in 1939 Spent 
Average of 5.3 Days in New York at Cost of $6.82 
per Day—Survey by Merchants’ Association Dis- 
proves Reports that Costs Were Excessive 


Reports that visitors to the New York World’s Fair in 
1939 felt that costs were excessive have been disproved, it 
is stated, by a survey completed by the New York Conven- 
tion and Visitors’ Bureau of The Merchants’ Association 
of New York, the results of which were made public on 
March 18 by C. N. Nichols, Executive Director of the 
Bureau. Mr. Nichols announced that in the course of this 
survey returns were received from nearly 2,000 people in 
44 States, Canada, Great Britain, Mexico and Puerto Rico, 
who visited the New York World’s Fair in 19389. Their 
answers, it is indicated, disclosed: 

That the average Fair visitor spent 5.3 days in New York and spent 
$36.12, or an average of $6.82 per day. 

That these visitors enjoyed their experience and had the warmest praise 
for their treatment in New York. . 

(Less than 3% of those replying complained about prices for food, 
and in hardly any mstances was there any criticism more than a mild 
complaint of some particular experience. Some of those who replied 
stated that food prices were cheaper in New York City than in any city 
they had previously visited.) 


ng the visitors spent 254%4% of their total in department and retail 
stores. 

That 50.3% of them came to New York by automobile; that 36% 
traveled by train; 10.4% by bus; 2.5% by airplane, and 0.8% by boat. 

That most of the visitors enjoyed the comforts of New York’s hotels, 
74% stating that they used the hotels while here, while the other 26% 
stayed at Y’s, boarding houses and with friends. 

That they found the World’s Fair even beyond expectations, and that 
some of them are planning to make a second visit this year. 

———_<————_— 


San Francisco Stock Exchange Spring Financial 
Courses Announced 


_ Three courses dealing with three different phases of finan- 
cial practice comprise the spring program of the San Francisco 
Stock Exchange Institute, announcement of which was 
made March 18 by Madeline M. Lapham, Director of the 
Institute. According to the announcement, first class 
meetings, which are open to the public without fee, will be 
held in the late afternoon during the week beginning March 
25. The Exchange’s announcement added: 

The courses scheduled are ‘‘Corporate Bond Investments,’’ under the 
direction of Alonzo W. Anderson, statistician with Eastland, Douglass & 
Co.; ‘‘The Prospective Customers’ Man," to be given by William A. Cooke, 
senior Customers’ Man, associated with Sutro & Co.: and ‘Brokerage 
Cashiering,’’ to be given by Kenneth L. Vernon, senior cashier, associated 
with E. A. Pierce & Co. 

The San Francisco Stock Exchange Institute which for the last 14 years 
has been sponsored by the San Francisco Stock Exchange, is giving these 
courses this year as a part of the general exchange policy of broadening the 
scope of brokerage employees’ service on behalf of the public. The course 
on the ‘‘Customers’ Man,"’ for example, is being given for the first time in 
recognition of the increasing demands on the Customers’ Man for specialized 
skill and knowledge. 

—p—_—_. 
Institute for Research Issues Study of “Banking as a 
Career’’ 

The Institute for Research, Chicago, has just issued a 
monograph on “Banking as a Career’ following the com- 
pletion of a study of the subject. The booklet, issued in 
attractive form, treats of the rise of modern banking, dis- 
cusses the importance of banks, and their functions and dis- 
cusses the requirements incident to those serving not only 
in an executive capacity but likewise those employed in 
various minor positions. Single copies of this study may be 
obtained from the Institute at 537 South Densbern St., 
Chicago, for $1.00. 

——.———— 
“Turning Points in Business Cycles’’ Not Published by 
Cleveland Trust Co. but by Macmillan Co., Col. 
Leonard P. Ayres Explains 


Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., recently announced that the bank is receiving so 
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many requests for copies of his book, “T Points in 
Business Cycles”, that it is necessary to explain that the 
book is not a bank publication. It is published by the Mac- 
millan Co. of New York, and may be purchased from them 
or through book stores, or secured from libraries. Mr. 
Ayres states that the bank does not in any way sponsor the 
book, nor has it any copies for sale or distribution. The 
book, which sells for $2.75, was referred to in these columns 
Dec. 16, 1939, page 3777. 


La 
— 


Investment Bankers Association Issues Directory of 
Members ‘ 

The Investment Bankers Association of America has is- 
sued its February, 1940 “Blue Book,” designed to provide 
information regarding each member of the Association, The 
publication contains explanatory data on members’ main 
offices, registered branch offices and exchange memberships. 
Also included are a list of the officers and governors, national 
committees, group committees and constitution and by-laws. 
Reference to the Association’s volume containing the pro- 
ceedings of its 1939 convention held at Del Monte, Cal., 
last October, was reported in our issue of Feb. 24, page 1222, 

——_—_<—_—_—_ 


Dominion Mortgage and Investment Association Issues 
Year Book 

The 1939 year book of the Dominion Mortgage and In- 
vestments Association, Toronto, Canada, is now available. 
The book includes the annual meeting proceedings of the 
Dominion Mortgage and Investments Association, the Land 
Mortgage Companies, Association of the Province of Ontario, 
the Mortgage Loans Association of Manitoba, the Land 
Mortgage Companies Association of Saskatchewan, the 
Mortgage Loans Association of the Province of Alberta and 
the Mortgage and Trust Companies Association of British 
Columbia. It also contains a schedule of Provincial taxes 
applicable to member companies with changes since 1937 and 
a list of the membership of affiliated associations. 


EO —— 


Rockefeller Foundation Makes Grant to New School for 
Film-Music Research 
| “X grant o? $20,000 for a two years’ study in music in film 
production has just been made to the New School for Social 
Research, New York City, by the Rockefeller Foundation, 
it was announced Feb. 21. The study, which will be con- 
ducted under the auspices of the New School by Professor 
Hanns Eisler, German composer, with the cooperation of 
the Radio Corporation of America and members of the 
Philharmonic Orchestra, is the first of its kind ever to be 
undertaken. Mr. Eisler proposes to examine the possibilities 
of new musical forms and materials of instrumentation, the 
relation between music and dialogue, and the use of song and 
chorus, the use of sounds and noises, and problems of orches- 
tration and of dramaturgy. 
——_——__—_ 


New York Cocoa Exchange Issues Booklet on Manu- 
facturing Plasters from Cocoabeans 

The new idea of manufacturing plastics from cocoabeans 
is disclosed in a booklet published by the New York Cocoa 
Exchange, which contains digests of prize wioaning papers 
in its contest seeking new uses for cocoabeans. A detailed 
account of research experiments and results are contained 
in the $1,000 first-prize winning paper, “Production_ of 
Plastics from Cocoa Shells,’”’ by Harry Freund of the Col- 
lege of the City of New York. Other new uses for cocoa- 
beans described in the Exchange’s booklet are the manu- 
facture of artificial fibers, activated carbon and commercial 
coatings. The contest was open to graduate and under- 
graduate students of United States and Canadian schools 
and universities. 





a 


Analysis of Investment Trust Common Stock Portfolio 
Shows Kennecott Copper Most Popular Stock— 
Study by Frazier Jelke & Co. 

A study made recently by Frazier Jelke & Co., of common 
stock holdings of management investment trusts revealed 
that the sien appearing most frequently in investment trust 

ortfolios at the end of 1939 was Kennecott Copper with 
Jorth American Co. and General Motors following in that 
order. International Nickel which headed the lists of the 
two previous years dropped to eighth place in the lastest 
study. 

On the basis of frequency of pupeerense in the portfolios 
of 78 investment trusts, Frazier Jelke & Co. found the follow- 
ing to be the 15 most favored stocks at the close of the past 
three years: 


1939 1938 
Intl. Nickel 

Stand. Oilof N. J. 
Sears, Roebuck 
General Electric 
Kennecott 

General Motors 
Union Carbide 
Montgomery Ward 
North American 


1937 
Intl. Nickel 
Texas Corp. 
Stand. Oilof N. J. 
Union Carbide 
Intl. Harvester 
Kennecott 
Montgomery Ward 
General Electric 
Anaconda 


North American 
West ouse Electric 
Sears, buck 

Amer. Gas & Electric 


Kennecott 

North American 
General Motors 
Montgomery Ward 
Sears, Roebuck 


General Electric 

Union Carbide 

Intl. Nickel 

 —— Oilof N. J. iy —_ 
er exas % 

Texas Corp. Amer. Gas & Electric 

West ouse Electric Chrysler 

Amer. Gas & Electric Westinghouse Electric 

Intl. Harvester Loew's 

du Pont Intl. Harvester 








Socony-Vacuum 
Loew's 
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Noted Attorney and 


Death of Samuel Untermyer, 
“Money 


Legal Investigator—Conducted Pujo 
Trust” Inquiry . 

Samuel Untermyer, noted New York lawyer and legal 
investigator, died on March 16 at his winter home in Palm 
Springs, Calif., at the age of 81. Mr. Untermyer is remem- 
bered, among his various other capacities, as counsel to 
the House Committee on Banking and Currency, which 
conducted the Pujo “money trust” investigation in 1912. 
Regarding his career the New York “Times” had the fol- 
lowing to say, in part: 

Samuel Untermyer, who combined the talents of a lawyer of the very 
first grade with those of a successful business man, was best known to 
the public as an able, courageous and skilled investigator. 

Although his successes as a lawyer were many and he was concerned 
for more than 40 years in some of the most important litigation in the 
country, he is remembered by the public as the “money trust’’ inquisitor, 
the counsel for the Lockwood legislative investigating committee, which 
brought about remedia: legislation; the critic of Wall Street and the 
defender of the rights of minority stockholders, the transit investigator 
and the supporter of the five-cent fare. 

Mr. Untermyer’s rise to eminence in the legal profession was rapid. .. . 

Born in Virginia [Lynchburg, in 1858], the son of a prosperous planter, 
Mr. Untermyer came to New York with his mother and other members 
of his family immediately after the’death of his father, just after the 
end of the Civil War. Like many other families in the South, the 
Untermyer family had been impoverished by the war. 

Samuel Untermyer became an office boy in a law office when he was 15. 
He was admitted to the bar when 21 years old, and had achieved such 
success as a lawyer that his income reached $50,000 a year before he 
was 25. He had made his first million before he was 30, largely by 
effecting a brewery combination with the aid of British capital. . . . 

He was one of the first lawyers to see the advantage of combination of 
capital in great industrial enterprises, and was concerned in the forma- 
tion of many of these combinations. Characteristically, he became in 
later years a crusader against what he believed to be some of the evils 
that had been brought about by the combinations, and sought continually, 
with varying success, to bring about correction of what he regarded as 
corporate abuses, particularly the ignoring of the rights of minority 
stockholders and the control of corporations by Wall Street interests 
through the voting of proxies obtained from brokers. 

Still later in life Mr. Untermyer took every opportunity to be of public 
service. His work as counsel for the Lockwood Committee and the Transit 
Commission was without pay and undertaken out of a sense of duty to 
the public. 

A Democrat who frequently stood high in the councils of his party, 
Mr. Untermyer never sought public office. Probably only a seat in the 
United States Senate would have appealed to him, and he even once 
refused a nomination for that position. . .. 

Mr. Untermyer always believed that the Federal Reserve Bank law was 
in a measure the outgrowth of the exposures made in the report of the 
Pujo Committee. He assisted in the preparation of the bill and advocated 
its passage before Congress. He had a prominent part in the framing 
and passage of the Clayton Act and the Federal Trade Commission bill, 
as well as in other legislation affecting large combinations of capital. 

—- — —~G 


Under-Secretary of State Welles Sails for United States 
After Completing Tour of Conditions in Europe— 
Denies He Carried or Received any Peace Plan 

Under-Secretary of State Sumner Welles completed his 
fact-rinding tour of conditions in Europe on March 19 and 
sailed for the United States from Genoa, Italy, the next day 
aboard the Conte di Savoia. Before leaving Rome on 
March 19 Mr. Welles issued a statement in which he said 
that he had not received any peace plan or proposals from 
any belligerent or other government nor had he conveyed 
any such proposals to any government. Mr. Welles’ state- 
ment follows: 

In order to allay a flood of rumors about my mission I wish to state 
categorically that I have not received any peace plan or proposals from any 
belligerents or from any other government; that I have not conveyed any 
such proposals to any belliferent nor to any other government; nor am I 
bringing back to the President any such proposals. My mission has been 
solely one of gathering information for the President and the Secretary of 
State as to present conditions in Europe. 

On March 16 Mr. Welles conferred in Rome with King 
Victor Emmanuel, Premier Mussolini and Count Ciano, 
Italian Foreign Minister. He was accompanied on these 
visits by William Phillips, American Ambassador to Italy. 
The following day was spent, it is said, in preparing his re- 

ort for President Roosevelt. On March 18 the Under- 

Secretary was received in audience by Pope Pius XII in 

Vatican City. He was accompanied to the conference by 

Myron C. Taylor, the President’s special envoy to the 

Vatican. He again conferred with Count Ciano in Rome on 

March 19 and left that night for Genoa to embark for Wash- 

ington. Mr. Welles journey last week was reported in our 

issue of March 16, page 1683. 

a ' 
M. M. Caskie Resigns as Member of ICC 

On March 20 President Roosevelt accepted the resignation, 
effective April 1, of Marion M. Caskie, as a member of the 
Interstate Commerce Commission. Mr. Caskie, who was 
Chairman of the ICC during 1939, will return to private 
business. He became a member of the Commission in 1935 
and at one time served as Southern Traffic Assistant to the 
Federal Coordinator of Transportation. His election as 
Chairman was noted in these columns of Dec. 24, 1938, 
page 3855. In accepting Mr. Caskie’s resignation, the 
President wrote in part: 

The tenor of your letter of March 16 leaves me no alternative—however, 
I regret the fact—but to accept your resignation as a member of the Inter- 
state Commerce Commission, effective April 1, next. 

Your service has been long, varied and of great usefulness to the Federal 
Government and in a special way to the public whose interests are so in- 
timately interwoven with the functions which you have performed. 





The Commercial & Financial Chronicle 





1871 


I do want you to know that I appreciate all you have done and wish you 
great happiness and success in the private business to which you plan to 
return. 


aa 
Qe 


A. S. Goss Resigns as Land Bank Commissioner— 
President Roosevelt Names R. M. Green as Suc- 
cessor 

President Roosevelt sent to the United States Senate on 
March 14 the nomination of Roy M. Green, Deputy Gover- 
nor of Farm Credit Administration, to be Land Bank Com- 
missioner of the FCA. Mr. Green will succeed Albert S. 
Goss, who resigned on March 14. The appointment of Mr. 
Green is expected to be temporary, since he plans to become 
President of Colorado State College this fall. This was 
reported in our issue of March 2, page 1371. The FCA, 
which had previously operated as an independent agency, 
was placed under direct control of the Department of Agri- 
culture in January, as mentioned in these columns Feb. 3, 
page 773. In accepting the resignation of Mr. Goss the 
President wrote as follows: 

My dear Mr. Goss: 

It is with regret that I accept your resignation as Land Bank Com- 
missioner, to become effective at the expiration of your current and 
accrued annual leave. It will be agreeable for you to be relieved of active 
duty on March 15, 1940. 

Your service as Land Bank Commissioner has covered a very trying 
period for American agriculture. Under your supervision the Land banks, 
for themselves and acting in behalf of the Land Bank Commissioner, have 
eudeavored to provide a new ray of hope to men and women facing the 
loss of their lifetime accumulations. I cannot help but recall the seem- 
ingly impossible task in the early days of my administration to which 
you devoted your untiring energy and experience. 

The accomplishments of the Land Bank System during your term of 
office are well known, and in accepting your resignation I want to add 
my personal words of appreciation for your devotion to the task in which 
you were engaged. You have my best wishes for the future. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
—_—< 


W. H. Droste Appointed Deputy Governor of Farm 
Credit Administration 


A. G. Black, Governor of the Farm Credit Administra- 
tion, announced an March 13 the appointment of Walter H. 
Droste as Deputy Governor. Mr. Droste has been working 
in the field of agricultural credit for many years, having 
served with the Federal Land Bank of St. Louis since 1921, 
where he started as Cashier. In its announcement, 
March 13, the FCA added: 

Later he was Comptroller of both the Federal Land Bank and Federal 
Intermediate Credit Bank. He is a native of Illinois. Since coming to 
Washington in 1937 from the position of Comptroller of the Farm Credit 
Administration of St. Louis, Mr. Droste has been assistant to the Deputy 
Governor, and since January, 1939, has been executive officer of the 
Farm Credit Administration. 





a ; 
G. E. Allen Resigns as Commissioner of District of 
Columbia—To Resume Post with Home Insur- 
ance Co. 

The resignation of George E. Allen as a Commissioner of 
the District of Columbia, effective April 15, has been ac- 
cepted by President Roosevelt and he will resume his duties 
as a Vice-President of the Home Insurance Company, New 
York, according to an announcement made by the company 
on March 21. 


-— ' 
_- ; 


Fred Burton Elected Cashier of Louisville Branch of 
Federal Reserve Bank of St. Louis 

At a meeting of the board of directors of the Federal 

Reserve Bank of St. Louis held March 14, Fred Burton was 

elected Cashier of its Louisville Branch, effective March 15, 

1940, to sueceed Chas. A. Schacht, who was recently made 

Managing Director of the branch. Mr. Burton entered the 

employ of the Louisville Branch in 1920, and is a graduate of 
the American Institute of Banking. 
ee 

Central States Group I. B. A. Conference to Hear 

E. F. Connely and A. M. Pope March 28-29 


Emmett F. Connely of the First of Michigan Corp., 
Detroit, President of the Investment Bankers Association 
of America, and Allan M. Pope of The First Boston Corp., 
New York, Past President, will be speakers at the fifth 
annual conference of the Central States Group of the Asso- 
ciation in Chicago, March 28 and 29. The complete pro- 
gram was announced by Julien H. Collins of Harris, Hall & 
Co., Chicago, Chairman of the group, in invitations sent on 
March 17 to securities dealers in Illinois, Indiana, Iowa, 
Nebraska, Wisconsin and Michigan. The announcement 
went on to explain: 

The I. B. A.’s plans for a new program of public information will be 
discussed at a forum on public relations, it was also disclosed. Mr. Con- 
nely, who recently made it known that the Association is making plans 
for aggressive activity along these lines, is expected to outline them at 
this session of the conference, which comes on the afternoon of March 29. 
He will also be guest and speaker at a dinner given in his honor by 
members of the Association here on March 28. 

Mr. Pope will speak at a lurcheon on March 28 that opens the confer- 
ence. Others not previously announced as participating in the forums 
include John T. Jarecki, director of the department of securities of the 
State of Illinois; Vern G. Zeller, director of the securities department of 
Wisconsin, and John K. Starkweather of Starkweather & Co., New York, 
Chairman of the I. B. A.’s National Committee on Federal Securities 
Legislation. Al) three will participate in a forum on legislation on the 
afternoon of March 29 at which Mark Baxter of The Parker Corp., Chicago, 
Chairman of the Group Legislation Committee, will preside. 
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Previous reference to the meeting appeared in our issue 
of March 9, page 1537. 


J. H. Collins and W. E. Sullivan Named as Governors of 
I. B. A. from Central States Group 


Julien H. Collins of Harris, Hall & Co., Chicago, and 
Winthrop E. Sullivan of The First Boston Corp., Chicago, 
bave been nominated for three-year terms as Governors of 
the Investment Bankers Association of America by the 
Executive Committee of the Central States Group of the 
Association, it was announced on March 14 by Nathan D. 
McClure of Harriman Ripley & Co., Inc., Chicago, Secre- 
tary-Treasurer of the group. These nominees’ names con- 
stitute the “regular ticket” under the system inaugurated 
by the Association last year in which each group elects 
its own representatives on the Board of Governors. 

—_—_<———_—_—_ 


F. A. Bonner, Chairman of National Association of 
Securities Dealers, Discusses Investment Banking 
Problems at Minneapolis Meeting 

Francis A. Bonner, Vice-President of Blair, Bonner & Co., 

Chicago, and Chairman of the Board of Governors of the 

National Association of Securities Dealers, was the prin- 

cipal speaker at a luncheon in Minneapolis on March 19, 

held under the auspices of District Committee No. 4 of the 

N. A. 8. D. and the Twin City Bond Club. Mr. Bonner 

discussed the problems facing the investment banking and 

securities businesses. Following the luncheon a forum was 
held for a general discussion of these problems. Clifford 

S. Ashmun of C. S. Ashmun Co., Minneapolis, a member of 

the National Board of Governors of the N. A. 8. D., attended 

the meeting. Also present were: Elmer L. Williams of 

Allison-Williams Co., Minneapolis, President of the Twin 

City Bond Club, members of the Bond Club, and District 

Committee No. 4 of the N. A. 8. D. District Committee 

No. 4 includes: 

Lawrence B. Woodard of Woodard-Elwood & Co., Minneapolis, Chairman. 
Herbert K. Moss of Kalman & Co., St. Paul. 
Robert J. Stallman of Wells-Dickey Co., Minneapolis. 
Norman Nelson of Piper, Jaffray & Hopwood, Minneapolis. 
Richard G. Egan of Mannheimer-Caldwell, Inc., St. Paul. 
Clyde ©. Needham of Needham & Co., Inc., Minneapolis. 
Homer Collins of Homer Collins & Co., Duluth. 
James MacRae of Blyth & Co., Inc., Minneapolis. 
G. M. Phillips of Caldwell Phillips Co., St. Paul. 
—_—_—_<——— 

Merchants’ Association of New York Opposes O’Toole 
Bill Requiring Corporations Engaged in Appear- 
ances Before Government Administrative Bodies Be 
Represented by Attorneys 


Various commercial organizations throughout the coun- 
try which are engaged in appearances before various Gov- 
ernment administrative bodies on behalf of their members 
would find their operations hampered ind many corpora- 
tions would be subjected to increased costs for the hiring 
of lawyers, in the judgment of The Merchants’ Association 
of New York, if a bill recently introduced in the House of 
Representatives by Representative O’Toole of Brooklyn 
should become law. The Merchants’ Association Board of 
Directors has ordered opposition to the measure, and 
already a protest has been filed with the members of the 
Committee on the Judiciary to which the bill was referred. 
The Association’s announcement states: 

The O’Toole bill is similar to one which has been recurrent in recent 
sessions of Congress and would make it mandatory upon all corporations 
or voluntary associations to appear by attorneys at law before quasi- 
judicial or administrative bodies of the Federal Government. Should it 
be passed, it would have the effect of shutting out from practice before 
the Interstate Commerce Commission, the United States Maritime Com- 
mission, and similar bodies, numerous experts representing corporations 
and Chambers of Commerce who, after years of experience in a particular 
field, have acquired a proficiency which is greater than that of most 
lawyers who are unfamiliar with the field. The same is true with respect 
to appearance before all United States administrative bodies. 

“The needlessness of requiring such additional expense and inconveni- 
ence,” the Association told the Judiciary Committee, “is at once apparent 
when it is realized that administrative bodies, in the conduct of their 
hearings, sre not bound by law to the strict application of the rules of 
evidence, and the very laws which create such bodies give them the 
power to prescribe the rules and regulations under which their procedings 
will be conducted. It is relevant to note that the laws creating these 
bodies do not require that the Board members themselves shall be members 
of the legal profession, and in many instances they are not attorneys. 
It seems extremely far-fetched to require a corporation or commercial 
organization to be represented by an attorney at law on matters that are 
to be decided by those who are not attorneys at law... . 

In so far as corporations are concerned, a large number of them main- 
tain traffic departments of their own to fulfill their individual require- 
ments. From their knowledge of the details of their respective businesses 
the men at the heads of these departments are often able to represent 
their corporations before administrative bodies more effectively than the 
lawyers which the corporations employ on a retainer fee or other basis. 

—_—_<>_—_—__ 


Conference of National Association of Mutual Savings 
Banks to Be Held in Boston, May 8-10 


The National Association of Mutual Savings Banks will 
hold its twentieth anniversary conference at the Hotel 
Statler, Boston, May 8-10. The meeting is expected to 
bring one of the largest gatherings of mutual savings bank 
officials and trustees. The first session is to begin with 
an address of welcome by President Charles C. Handy of 
the Savings Banks Association of Massachusetts, having 
special significance at this Twentieth Anniversary Confer- 


The Commercial & Financial Chronicle 


March 23, 1940 


ence. The presidential address by Fred F. Lawrence will 
follow. ‘The proceedings will then be turned over to Henry 
Bruere, Chairman of the Committee on Railroads. The 
last year having been one of many vital developments in 
rail matters, Mr. Bruere will be heard with earnest atten- 
tion. Other speakers whom it is possible to announce at 
this time are men of outstanding rank. The announcement 


in the matter continued: 
The first to address the session is to be Matthew S. Sloan, Chairman 


and President of the Missouri-Kansas-Texas Lines. 

The next speaker of the day is to be Samuel O. Dunn, Chairman of the 
Simons-Boardman Publishing Corp. and widely known as editor of “‘Rail- 

’ ge,.”’ 
em representative figure of the railroad world to speak at this 
session is William M. Jeffers, President of the Union Pacific System. 

The Committee on Small Savings Banks is arranging a luncheon session 
for the first day. These annual get-together luncheon: sessions, while given 
over to the smaller banks, have application to all. 

The first session on Thursday, May 9, will be devoted 
to a discussion of mortgages and other real estate matters. 
Insurance problems also have a place at this session. In 
the afternoon municipal bonds and Federal legislation are 
to be the subjects. John S. Clark, Vice-President of the 
Investment Bankers Association, will discuss municipal and 
Government bond problems at this session. In the evening 
the banquet is to take place, followed by the grand ball. 
On Friday, May 10, the program will center on public 
utilities. The Annual Business Show is expected to in- 
clude more exhibits than ever, represented by banking 
equipment, exposition of methods, supplies, and other 
requisites. 

= ei 
United States Savings and Loan League to Hold 
48th Annual Convention in Chicago Nov. 13-15 


The United States Savings and Loan League will hold its 
48th annual convention in Chicago, Nov. 13-15, it was 
announced on March 2 by George W. West, President. This 
will be the sixth time that the organization has met in 
Chicago since it was founded here in 1892. As the first 
meeting in the °40’s, this convention will take stock of 
what the decade of the ’30’s did to and for the savings, 
building and loan association business. It will lay more 
emphasis on the construction financing function of these 
institutions than any national meeting up to now, Mr. 
West said, and will point efforts to more definite domina- 
tion of the housing field by private enterprise. Convention 
delegates will come from all of the States and from Hawaii 
and Alaska, he predicted. They will represent, roughly, 
$6,000,000,000 in assets. 

—_— 
Secretaries of Real Estate Boards to Hold Nationa 
Conference in Chicago May 21-24 


A national conference for the secretaries of real estate 
boards over the country and for secretaries of State real 
estate associations will be held in Chicago, May 21 to 24, 
under the joint auspices of the National Association of 
Real Estate Boards and its Realtor Secretaries Council. 
The sessions will be held in the Knickerbocker Hotel. 
Efficiency of administration for real estate boards and 
State real estate associations will be the subject of the 
four-day conference. 

——<g———_— 

Bankers Association for Consumer Credit to Meet 
Next Week at White Sulphur Springs, W. Va. 
for Annual Conference—Additional Speakers 

F Announced 


Members of the Bankers Association for Consumer Credit 
will gather at White Sulphur Springs, W. Va., next week 
for their second annual conference, to be held March 28, 
29 and 30. In addition to the four speakers previously 
announced (given in our issue of March 9, page 1537), 
George T. Spettigue, Secretary of the Association, reported 
on March 20, that the following will address the conference: 

M. 8. Szymczak, member of the Board of Governors of the Federal 
Reserve System, Washington; Ralph H. Jones, President of the Ralph H. 
Jones Co., advertising, Cincinnati; Dr. John M. Chapman, Columbia 
University, who has just completed a study for the Association of Reserve 
City Bankers and the Rockfeller Foundation on “Commercial Banks in 
the Personal Loan Business;’’ Wm. W. McCarthy, Vice President, Natioal 
Shawmut Bank of Boston; G. T. Dunklin, Chairman, Szles Financing 
Committee, Westinghouse Electric Mfg. Co., New York; Dr. Wm. Trufant 
Foster of the Pollack Foundation for Economic Research, Boston and 
Frank W. Sutton, Jr., President, First National Bank, Tom's River, N. Y. 

Speakers for the departmental on merchandising, under 
auspices of the Financial Advertisers Association, include 
the following: 

Newspaper Advertising—Robert A. Brown, First Wisconsin National 
Bank, Milwaukee. 

Radio Advertising—Robert J. Izant, Central National Bank, Cleveland. 

Direct Mail Advertising—Robert B. Umberger, Personal Loan & Sav- 
ings, Bank, Chicago. 

Display—Thomas J. Kiphart, Fifth-Third Union Trust Co., Cincinnati. 

Cooperation with Deaiers—John A. Luetkemyer, Equitable Trust Co., 
Baltimore. 

——_ 
A. H. Coate and William Duncan Jr. Named to A. B. A. 
State Secretaries Section 

Armitt H. Coate, Second Vice-President of the State Sec- 
retaries Section of the American Bankers Association, has 
been advanced to the post of First Vice-President to suc- 
ceed the late L. F. Searboro, Secretary of the Colorado 
Bankers Association, it was announced on March 15 by 
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Robert M. Hanes, President of the A. B. A. Mr. Coate is 
Secretary of the New Jersey Bankers Association. William 
Duncan Jr., Secretary of the Minnesota Bankers Associa- 
tion, has been named Second Vice-President of the State 
Secretaries Section. John S. Gwinn, Executive Secretary 
of the Massachusetts Bankers Association, has been named 
a member of the Board of Control of the State Secretaries 
Section, and James C. Scarboro, who succeeded his father 
as Secretary of the Colorado Bankers Association, has been 
appointed Chairman of the Committee on Banking Educa- 
tion and Public Relations of the Section. 
——g——— 

Departmental Conference Leaders Named for American 

Institute of Banking Convention to Be Held in 

Boston, June 3-7 


Conference leaders have been named for the eight depart- 
mental conferences of the annual convention of the Amer- 
ican Institute of Banking. Section of the A. B. A., which 
will be held at Boston, Mass., June 3-7, it is announced by 
Harry R. Smith, National President of the Institute, who 
is Assistant Vice-President of the Bank of America N. T. & 
S. A., San Francisco. The conferences and their leaders 
are: 

Audits and Accounting—Jesse J. Gard, Vice-President of The United 
States National Bank, Portland, Ore. 

Bank Mansgement—Joseph M. Dodge, 
Detroit, Mich. 

Bank Operations—Martin J. Travers, branch manager Marine Trust Co., 
Buffalo, N. Y. 

Business Development and Advertising—Lewis F. Gordon, Assistant Vice- 
President The Citizens & Southern National Bank, Atlanta, Ga. 

Credits—Harry C. Culshaw, Assistant Treasurer The Philadelphia Co. 
for Insurances on Lives and Granting Annuities, Philadelphia, Pa. 

Investments and Investment Banking—John H. Kohler, City Bank 
Farmers Trust Co., New York. 

Savings Banking—Edgar A. Craig, 
Bank, Boston, Mass. 

Trust Business—Felix Montano, 
Trust Co., Hartford, Conn. 


President The Detroit Bank, 


Vice-President Dorchester Savings 
Trust Officers Hartford-Connecticut 


i 


F. I. Kent and F. N. Totton to Address American 
Institute of Banking Convention at Boston 
June 3-7 

Fred I. Kent, Director of the Bankers Trust Co., New 

York, and Chairman of the Commerce and Marine Commis- 

sion of the American Bankers Association and Frank M. 

Totton, Vice President of the Chase National Bank of New 

York, are announced as speakers at the two general sessions 

of the annual convention of the American Institute of Bank- 

ing Section of the American Bankers Association which 
will be held at Boston, June 3-7. Mr. Kent was the first 

President of the American Institute of Banking, serving in 

the year 1903-04. Mr. Totton was President of the Insti- 

tute in the year 1928-29. Mr. Totton will, address the open- 
ing general session of the convention on June 4 and Mr. 

Kent will address the closing general session on June 7. 

The convention in Boston next June will mark the 40th 

anniversary of the founding of the Institute. More than 

2,000 bank people are expected to attend. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Gilbert T. Stephenson, Director of the Trust Research 
Department of the Graduate School of Banking of the 
American Bankers Association, was the guest speaker at the 
Florida Trust Officers’ Conference held in the auditorium 
of the First National Bank in Palm Beach on Mareh 21. 
Mr. Stephenson is the Dean of Trust Officers in the United 
States and recognized as a leader among Trust men. The 
meeting was arranged and in charge of Mr. Fontaine 
LeMaistrs, Vice-President and Trust Officer of the First 
National Bank in Palm Beach, who is Chairman of the 
Trust Division of the Florida Bankers Association. 

—_——_e-—-—_ 

Daniel F. O’Meara, President of the New York Chapter 
of the American Institute of Banking, and Assistant Vice- 
President of the Public National Bank and Trust Co. of 
New York, announced on March 18, that J. Stanley Brown, 
Personnel Director of the Chemical Bank and Trust Co., 
was chosen Chairman of the Committee on arrangements 
for the new Spring Series of Bankers’ Forum Meetings, to 
be held at the Chapter quarters, 233 Broadway. The first 
meeting was held March 20, at which time D. Murray 
Shields, Economist at the Irving Trust Co., spoke on the 
subject, “‘What About the General Economic Situation?” 
This was the first of a series of four such meetings, which 
will be held on consecutive Wednesdays in the auditorium 
of the Chapter quarters in the Woolworth Building. 


—_eo-——_ 

Arthur S. Kleeman, President of the Colonial Trust Co. 
of New York, said on March 20 in an address to the Bank- 
ing and Investment Committee of The Young Men’s Board 
of Trade, that banks throughout the country are showing 
great ingenuity in increasing their earnings. Speaking at 
the Board’s monthly luncheon meeting on the subject ““New 
Ideas Create Bank Earnings,’”? Mr. Kleeman, who was in- 
troduced by the committee’s Chairman, John Nickerson III, 
stated that banks in every section of the country are creating 
earnings from industries peculiar to their own localities. He 
pointed out that Southern banks have liberalized their re- 
quirements for cotton loans, while banks in the Northwest 
are lending on cattle and sheep, and banks in the petroleum 
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ceuntry are making loans secured by oil in the ground. 
Mr. Kleeman said that banks are no longer giving free 
services which run their overhead into a red profit and loss 
figure. He said they are now making nominal charges for 
handling deposit accounts which are too small to handle at 
a profit otherwise, and that they are eliminating other non- 
profit activities. 
—e—- 

Irving Trust Company of New York announced on March 
21, the election of James M. Maltbie and William E. Pet- 
erson as Assistant Secretaries. Mr. Maltbie is connected 
with the Company’s branch at 42nd Street and Park Avenue, 
and Mr. Petersen with the branch in the Woolworth 
Building. 

——_e——_- 

Guaranty Trust Company of New York announced on 
March 19 that at a meeting of the Board of Directors, the 
following appointments were made: Arthur E. Burke, from 
Corporate ust Officer to Vice-President; Charles M. 
Sehmidt, from Second Vice-President to Vice-President; 
Oliver R. Brooks, Herbert E. Twyeffort, Winfred C. Bloom, 
Harry J. Kelly, and William A. McRitchie from Assistant 
Trust Officers to Trust Officers. Joseph C. Buttery was 
appointed Assistant-Secretary and Stanley H. Brown, 
Assistant Credit Manager. Mr. Burke, who was born in 
New York City, entered the service of the Company, as a 
messenger, on Sept. 30, 1910, and was transferred to the 
Trust Department in May, 1911. After serving the Com- 
pany in various clerical and official capacities, he was pro- 
moted to Corporate Trust Officer on June 9, 1927. Heisa 
member of the Executive Committee of the Corporate Fidu- 
ciaries Association of New York. Mr. Schmidt, who was 
born in Brooklyn, joined the Guaranty staff in October, 
1911, after being associated four and one-half years with 
the Lehigh pow a Coal Sales Co. After serving in the Trans- 
fer, Tellers and Custody Divisions of the Trust Department, 
he was appease Assistant Secretary in November, 1919, 
and Second Vice-President in September, 1927. Mr. Schmidt 
is a member of the Executive Committee of the New York 
Stock Transfer Association. 

—e—— 

Mario Carrillo, Assistant Secretary of the Paris Office of 
the Guaranty Trust Company of New York, died suddenly 
on March 20 in Paris. He was born in New York, and as a 
young man was in newspaper work here with the “Sun” and 
the “Herald.” He entered the diplomatic service in 1899 
and spent several Fa in the Treasury Service Department 
with the Cuban Government, later going with the Cuban 
Consulate in Paris. Mr. Carrillo joined the Paris Office 
of the Guaranty Trust Company in 1917, and after service 
in — departments was appointed an Assistant Secretary 
in , 


—_@e——_- 

Willard F. Rockwell, President of the Timken-Detroit 
Axle Co., was elected a Director of The Commercial National 
Bank and Trust Company of New York on March 21. 

——e- — 

Thorwald Stallknecht, a Vice-President of the Lawyers 
Trust Co., New York City, died on March 18 at his home in 
Orange, N. J. He was 78 years old. Bornin Brooklyn, N. Y., 
Mr. Stallknecht began his career in 1878 as a clerk for the 
Central Trust Co. of New York. He joined the Lawyers 
Trust Co. in 1905 as Treasurer and two years later became 
Vice-President in charge of trusts, which position he held at 
the time of his death. 

——o—— 

George A. Barnewall, a Vice-President of the Brooklyn 
Trust Co., of Brooklyn, N. Y., was elected a member of the 
Board of Trustees of the company at a meeting of the Board 
held on March 20. At the same meeting Frank H. Clark 
was elected a Vice-President and James E. Finegan and 
Alfred G. Ruehle were appointed Assistant Secretaries. Mr. 
Barnewall, who has been a Vice-President of the company 
for the past ten years, has been connected with the company 
since 1918. From the bank’s announcement the following 
is taken: 

Born in Philadelphia in 1887, he (Mr. Barnewall) came to New York City 
in 1901. From 1918 to 1926 he served on the auditing staff of Brooklyn 
Trust Company, becoming Assistant Manager of its Flatbush office in the 
latter year. In 1928 he was appointed Manager of its Avenue U office, and 
early in 1929 was transferred to the main office and appointed an Assistant 
Secretary. In February, 1930, he was elected a Vice-President. 

Mr. Clark, who was born in Nutley, N. J., in 1899, has spent his entire 
business career with the Brooklyn Trust Co. He was employed by the 
company on March 16, 1915, as a page, and later was assigned to the book- 
keeping department. Subsequently he became a trust teller, and in 1931 
was appointed chief clerk of the trust department. In October, 1933, he 
was appointed an Assistant Secretary. 


—_—_e——_ 

Townsend T. MeWilliam, Vice-President of the Kings 
County Trust Co. of Brooklyn, N. Y., died on March 20 at 
his home in Garden City, Long Island. He was 47 years old. 
Mr. MeWilliam was born in New York City, and started his 
banking career in 1917 with the Guaranty Trust Co. of New 
York. In 1928 he joined the Commercial National Bank and 
Trust Co. of New York as an Assistant Vice-President. 
Four years ago he became associated with the Kings County 
Trust Co. 


——_e—_——_ 
Richard J. Wulff, President of the Fulton Savings Bank, 
Brooklyn, N. Y., and a former coal merchant, died on March 
18 at his home in Brooklyn. Mr. Wulff had been President 
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of the bank since Jan., 1930 and for about six years prior to 
that had been a Trustee of the Fulton Savings Bank. 
Engaged in the coal business since boyhood, Mr. Wulff was 
elected President of the Commonwealth Fuel Co. in 1926 
and when the Commonwealth was acquired by the Rubel 
Coal and Ice Co., and the latter was in turn taken over by 
Burns Brothers in 1929, he became a Vice-President in the 
successive reorganizations. Mr. Wulff was Chairman of 
Group V of the Savings Banks Association of the State of 
New York, comprising savings banks of Brooklyn, Queens, 
Nassau, Suffolk and Staten Island and was also a Trustee of 
the Kings County Trust Co. and a Director of the Guar- 
anteed Title and Mortgage Co. 
—_—~e—— 

Regarding the recent consolidation of the Insurance Loan 
Trust Co. of Mount Kisco, N. Y., with the Trust Co. of 
Larchmont, Larchmont, N. Y., (noted in our Mar. 9 issue, 
page 1538) the enlarged Trust Co. of Larchmont, we are 
advised, is capitalized at $197,000 with surplus and un- 
divided profits of $123 ,562; its deposits aggregate $3,011,187, 
and its resources total $3,405,403. Officers of the new 
organization, in addition to Henry F. Freund, the President, 
are: Edward C. Griffin, Chairman of the Board; George E. 
Mills, Vice-President and Secretary; Edward H. Tatum and 
Frederick A. Freund, Vice-Presidents, and Agatha J. Blasi, 
William C. Lindale; Edward A. McKaharay and Margaret 
K. Murphy, Assistant Secretaries. 

—_—e——_ 

Yesterday, Mar. 22, the Provident Trust Co. of Phila- 
delphia, Pa., celebrated the 75th anniversary of its founding, 
it is learned from the Philadelphia ‘“‘Inquirer’’ of Mar. 21, 
which briefly outlined the bank’s history as follows: 

Its parent company, Provident Life & Trust Co., organized by members 
of the Society of Friends, was incorporated Mar. 22, 1865. The first office 
was opened in the basement of a building at 247 8S. 3d St. The original 
charter authorized the new enterprise to accept deposits, to act in various 
trust capacities and to issue life insurance policies. Provident Trust Co. of 
Philadelphia was incorporated Feb. 14, 1922, for the purpose of taking over 
the trust and banking business of the predecessor company. The insurance 
business is continued by Provident Mutual Life Insurance Co. of 


Philadelphia. 
—— o———_ 


At a recent meeting of the Directors of the Punxsutawney 
National Bank, Punxsutawney, Pa., Eugene H. Winslow 
was named Chairman of the Board, according to advices 
from that place, printed in ‘‘Money & Commerce” of Mar. 
16, which added in part: 

Mr. Winslow has been connected with the bank for many years, and 
until 1937 had served a number of years as President, then Chairman of the 
Board for a period. The title of Chairman was then discontinued for a year 
or two, and he has now been again elected Chairman at the last annual 


eee 
Other officers of the Punxsutawney National, which has over $3,500,000 


deposits and in excess of $4,000,000 resources, are: P. Lot Brown, President; 
George C. Brown and George P. Grube, Vice-Presidents; B. W. Young, 
Cashier; J. L. Kurtz and W. R. Chilcott, Assistant Cashiers. 
-—-— @—-—- 

The merger of two Menominee, Mich., banks—the 
Lumbermen’s National Bank and the First National Bank— 
was consummated on Mar. 11 when the enlarged First 
National Bank opened under the new set up, it is learned 
from ‘“‘Commercial West’’ of Mar. 16. The consolidated 
institution is capitalized at $150,000 with combined surplus, 
undivided profits and reserves of approximately $172,500, 
and deposits of over $3,000,000. Edward Daniell, formerly 
Vice-President of the First National Bank, heads the new 
organization; Henry Martin, former President of the Lum- 
bermen’s National, is Executive Vice-President, and Alfred 
J. Klumb, Cashier of the old First National, continues in 
that capacity. 


——_@e——_ 

A charter was issued by the Comptroller of the Currency 
on Mar. 12 for the Helena National Bank of Helena, Ark. 
The new organization is capitalized at $100,000, all common 
stock. T. E. Wooten is President and J. E. Hunt, Cashier. 

—_e——_- 

A 10-point program proposed by the Comptroller of the 
Currency in adjustment of differences between his office and 
the Bank of America National Trust & Savings Association 
of San Francisco was accepted on March 14 by the bank, 
according to an announcement by L. M. Giannini, President 
of the institution who was reported in United Press advices 
from San Francisco on that date as saying: 

“TIT am pleased to announce that after several weeks of discussion we 
have decided to follow the lines expressed in the Comptroller’s require- 
ments.”’ 

The differences, it is stated, had to do with policies con- 
cerning dividends, amount of capital carried by the bank and 
its appraisals of premises. 

In reporting the adjustment of the differences, Associated 
Press San Francisco advices of March 14 said: 

The compromise in brief follow: 

- Dividends continue unchanged. 

2. The bank will increase capital $30,000,000. 

3. A committee will reappraise premises. 

4. A reserve of $6,900,000 will cover any writedowns of premises. 

5. Changes in bookkeeping and bond account practices. 

A statement issued by Mr. Giannini said: 

“In line with our policy to take the public into our confidence I am pleased 
to announce that after several weeks of discussion the differences between 
the Comptroller's office and the bank have been composed along the lines 
as expressed in the attached list of requirements of the Comptroller. The 
Board of Directors, on recommendation of its special committee, has ac- 
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cepted this program and will do its part to work out the details as outlined 


herein.’’ 
The Comptroller asked for an increase of $30,000,000 in capital, which 


will be raised through issuance of either preferred or common stock. De- 
cision on which type of stock will be made later. Capital is to be raised 
‘not later than June 30, 1940.” 

The bank will then have $80,000,000 capital and $44,500,000 surplus, 
with the $500,000 added to surplus on Tuesday's vote by directors. 

The bank previously had opposed an increase in capital, saying it already 
had more funds than it could employ safely and profitably, Mr. Guannini 
said the new funds would be used to build up the bank’s loan business, 
particularly installment loans. 

Under date of March 21 advices from Washington to the 
New York ‘‘Times” stated that Jesse Jones, Federal Loan 
Administrator, expressed a willingness to lend the bank part 
or all of the proposed $30,000,000 increase in capital. The 
‘*Times”’ advices added: 

Mr. Jones said the Reconstruction Finance Corporation was willing to 
advance the money either on a loan or stock purchase basis. It would iend 
funds on a preferred stock at 344%. Its rate for purchasing preferred stock 
was 34%% less one-half of 1% for prompt payment. 

—_—~—— ron 

Concerning the affairs of the defunct Citizens’ Bank of 
Ashland, Ore., advices from Medford, Ore. on March 15 to 
the Portland ‘“‘Oregonian”’ reported: 

An order on a petition to pay the final dividends on commercial depart- 
ment deposit claims and saving department claims on the Citizens’ Bank 
of Ashland was signed Thursday (March 14) by Circuit Judge H. D. Norton. 
The bank, which closed March 12, 1932, has been in process of liquidation 
since by the State Banking Department. 

The tenth and final dividend on commercial deposits amounts to $10,- 
380.66 or 6.17%. Previously a total of 80% had been paid. Commercial 
department claimants number 674. 

The eighth and final savings department dividend totals $7,204.60 to 


587 claimants. 
—_@e——__ 


In its condition statement as of Dee. 31, 1939, Lloyd 
Bank, Ltd., of London, reports total assets of £489,540,095 
as compared with total resources of £458,455,733 on June 30 
last, of which the principal items are: Cash in hand and 
with the Bank of England, £43,227,191 (as against £41,- 
582,807 on the earlier date); British Government Treasury 
bills, £63,300,000 (against £30,480,000); Treasury bonds and 
other short-term British Government securities, £44,088,- 
610 (as compared with £28,131,219); other securities of, or 
guaranteed by the British Government, £44,392,787 (con- 
trasting with £59,969,365); and loans and advances, after 
deducting provision for bad and doubtful accounts, £158,- 
990,053 (against £164,982,781). Paid-up capital and reserve 
fund remain the same as on June 30, 1939, at £15,810,252 
and £9,500,000, respectively, while current deposit and other 
accounts, including provision for contingencies, are shown 
at £433,379,768, comparing with £396,226,216 on June 30 
last. 








THE CURB MARKET 


Declining prices were the rule during the fore part of the 
week, but the market gradually strengthened, and as the 
volume increased, many of the trading favorites moved to 
new high levels. Industrial specialties were down on Mon- 
day but improved as the market advanced. Public utilities, 
especially the preferred group. were active and a numper of 
new tops for 1940 were recorded as the week progressed. 
Aluminum shares were irregular but worked higher as the 
market advanced. Oil stocks moved within a nariuw range 
and mining issues were quiet. 

Publie utilities were stronger during the anpreviated 
session on Saturday but industrials ruled lower and most of 
the active stocks in the general list were below the preceding 
close. There were occasional strong shares seattered through 
the list but the market, as a whole, was down. Aluminum 
stocks were irregular, Aluminium, Ltd., sagging 3% points 
to 106, while Aluminum Co. of America advaneed 1% 
points to 152%. Aireraft shares moved within a narrow 
range, oil issues were quiet and mining and metal stocks 
made little progress either way. The transfers were ap- 
proximately 100,000 shares against 89,000 on March 9. 

Moderate setbacks were apparent all along the line on 
Monday. The transfers were comvaratively light as the 
volume declined to approximately 126,000 shares, the 
smallest full day turnover since March 5. In the aireraft 
list the declines while fractional extended to all sections of 
the group. The industrial issues were the weak spots, 
Standard Steel Spring dipping 114 points to 3234; Chese- 
brough Mfg. Co., 2% points to 110%4- Driver Harris, 2%¢ 
points to 28; Sherete OT ilinahe. 1 point to 92; American 
Potash & Chemical, 2 points to 101; St. Regis Paper pref., 
4 points to 59; American Manufacturing Co., 114 points to 
18; Atlas Plywood, 134 points to 14; and Aluminum Co. of 
America pref., 1 pomt to 116. 

Prices were moderately higher on Tuesday, the changes 
on the side of the advance ranging up to 2 or more points. 
The transfers climbed to 158,980 shares against 12¢,000 on 
Monday. In the aircraft section the best gains were made 
by Bell, 114 points to 24%, and Brewster, 114 points to 14. 
Grumman, Republic, Bellanca and Beech were fractionally 
higher. In the public utilities group new tops were regis- 
tered by Public Service of Colorade $7 pref., and Cities 
Service $6 and $7 pref., and numerous gains of 1 to 2 points 
were made by others in the preferred section. Other note- 
worthy advances were Aluminum Co. of America, 2% 
points to 155%, North American Light & Power pref., 5 
points to 90, and Mangel Stores pref., 2 points to 37. 
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Advancing prices again dominated the market movements 
on Wednesday. Industrial specialties and public utilities 
led the upward swing, and as the trading pace quickened, 
the volume of sales advanced to 176,685 shares against 158,- 
980 on Tuesday. The aluminum issues were stronger with 
Aluminum Co. of America up 3 points to 15814, and Alumin- 
ium, Ltd., gained 4 points to 103%. In the aireraft group, 
Bell and Brewster continued their advance, the former 
moving up a point to 25% while the latter gained 1% voints 
to 15%. Advances among the industrial specialties included 
Sherwin-Williams, 1 point to 92, Royal Typewriter, 2 points 
to €5, United States Plywood, 25 points to 2€5%, and Colt’s 
Patent Fire Arms, 234 points to 77. 

Irregular price movements were in evidence during a 
goodly part of the session on Thursday, and while there 
were a number of the popular speculative issues that were 
inclined to move upward, the market, as a whole, showed 
disposition to move to lower levels and at the close the 
advances and declines were about evenly divided. The 
aluminum stocks were fractionally higher and so were some 
of the aircraft issues. Mangel Stores pref. moved up 2 
points to 39 and Valspar pref. gained 1%4 points to 23%. 
Oil shares were quiet and both the public utilities and in- 
dustrial specialties moved within a narrow range. As com- 
pared with Friday of last week, prices were generally higher, 
Aluminum Co. of America closing on Thursday night at 
158%4 against 151 on Friday a week ago, Aluminum Ltd. 
at 104% against 1015, Bell Aireraft at 2534 against 24, 
and United Shoe Machinery at 78% against 77. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Friday 
in observance of Good Friday. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Vaiue) 
(Number 
of Foretgn Foreton 
Mar. 21. 1940 Shares) Domestic | Government| Corporate Tota 

Ee ,990} $494,000 $1,000 $20,000} $515,000 
BE caccckodesd 126,050 622,000 6,000 37.000 665.000 
Ts antasincss 156,180 886,000;  ...-.- 30,000 916,000 
Wednesday ------.-- 176,635 846.000 30,000 61.000 937,000 
Thursday --_.....-.- 139,875 969,000 4,000 41,000} 1,014,000 
PRE wiwne cowdeud HOLIDAY 

DR cv oseweesed 698,730' $3,817,000 $41,000 $189,000 $4,047,000 

at Week Ended Mar. 21 Jan. 1 to Mar. 21 
New York Curd 
change 1940 | 1939 1940 1939 
i of shares _ 698 ,730 885,275 19,012,642 10,668 ,030 
onds 

DEE necdcnioten . $3,817,000} $8,297,000 $80,930,000} $122,987.000 
Foreign government. -. 41,000 144,000 648 ,000 1,376,000 
Foreign corporate. .-.- 189,000] 257,000 1,536,000 1,523,000 
; 0 eae | $4,047,000 $8,698,000 $83,114,000! $125,886,000 





t Volume for March 15 was 186,325 shaies; not 186,320. 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, 
When War Debt 
Was at Its Peak 


Dec. 31, 1930, 
Lowest Post-War 
Debt 


Mar. 31, 1917, 
Pre-War Debt 





Gross public debt........- 
Gross public debt per capita 
Computed rate of interest 

per annum on interest- 


$ $ s 
1,282 044,346.28) 26,596,701 ,648.01|16,026,087,087.07 
12.3f 250.18 129.66 











bearing public debt (%) - - 2.395 4.196 3.750 
Obligations of governmental 
agencies guaranteed by 
the United States: 
SRS SURREEL.Bcel = ewescceceesces  caeoccccesse| «—«._ os Ov ced eonse 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Fees? COOU. 6.0 accoccscesess] . cccscccccess| ~_ccesececcess 
General fund balance.c_- -.- 74,216,460.05| 1,118,109,534.76 306,803 319.55 
Feb. 28, 1939, Jan. 31, 1940, 
. A Year Ago Last Month Feb. 29, 1940 
$ $ $ 
Gross public debt ......-.-. 39,858 ,663 ,453 .27|42,109,751,669.21|42,365,353 ,180.07 
Gross public debt per capita 304.61 319.66 321.41 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 2.587 _ 2.608 


Obligations of governmental 
ncies by 
§,409,671,210.32| 5,620,866,398.67| 5,621,328,848.67 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U.S. b 4,909 901.96 82,637,773 .80 56,480 ,040.04 
General fund balance c..-.-.! 3,343,424,933.96' 2,282,302,723.85' 2,349,766,330.13 


a Does not include obligations owned by the Treasury as follows: Feb. 28, 1939, 
$392,995,054.17; Jan. 31, 1940, $70,272,500; Feb. 29, 1940, $68,272,500. 

b Amounts are included in the general fund balances shown herein, on and after 
Bept. 30, 1939. 

c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 




















ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., fon., Tues., Wed., Thurs., Fri., 
Mar.16 Mar. 18 far.19 Mar.20 Mar.21 Mar. 22 
Silver, peroz.. Closed 20 13-16d. 20 13-16d. 21d. 20 11-16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 
Consols,24%%. Cl £72% £72% £72% £72% 
British 34% HOLIDAY 
, on Closed £98% £98 % £984, 
British 4% 
1960-90..... Closed £111% £111% £111% £111% 
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The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Wed Thurs., Fri 


Sat., Mon., Tues., - - 
Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 Mar. 22 
BarN.Y.(for’n) 34% 34% 34% 34% 34% 
U. 8. Treasury HOLIDAY 
(newly mined) 71.10 71.10 71.10 71.10 71.10 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASTRY WNDER TARIFF ACT OF 
MARCH 16, 1940, TO MARCH 22, 1940, INCLUSIVE 
































Noon Buytng Rate for Cable Transfers tn New York 
Country and Monetar, Value in Untted States Money 
Untt annsblind 
Mar. 16, Mar. 18 , Mar. 19 | Mar. 20 , Mar. 21 | Mar. 22 
Europe— $ $ s s $ & 
Belgium, belga_---_- .169811 | .169977 | .170061 | .170233 | .170216 | .170216 
Bulgaria, lev__._-- a a a a a a 
Czechoslov’ia. koruna a a a a a a 
Denmark, krone___ | .193107 | .193114 | .193116 | .193114 | .193116 | .193114 
Eng!’d, pound sterl’g 3.728125 |3.749027 |3.758611 |3.728055 |3.721527 |3.724305 
Finland, markka__. | .014500*| .014750*| .014875*| .015500*| .015625*). .015250* 
France, franc ----- 021106 | .021240 | .021287 | .021116 | .021070 | .021080 
Germany, reichsmark| .401150*| .401150*| .401150*| .400700*| .401360*| .401150* 
Greece, drachma___.| .007078*| .007085*| .007012*| .007085* .006981*| .007035* 
Hungary pengo__..| .175912*| .175930*| .175930*| .175930*| .175930*| .175830* 
. =e .050457 | .050471 | .050471 | .050469 | .050471 | .050473 
Netherlands, guilder_| .530994 | .530950 | .530905 | .530816 | .530833 | .530900 
Norway, krone..-_-- .227125.| .227137 | .227171 | .227137 | .227131 | .227150 
Poland, zloty_--.-_-- a a a a a a 
Portugal. escudo-_- 034475 | .034500 | .034500 | .034375 | .034450 | .034450 
Rumania. leu__...-- b b b b b b 
Spain, peseta__.___- 097060*| .097070* .097070*| .097075*| .097070*| .097075* 
Sweden. krona_____ 238181 | .238162 , .238150 | .238200 , .238156 | .238200 
Switzerland, franc__.| .224161 | .224155 | .224161 | .224155 | .224183 | .224166 
hy ~~ dinar__.| .022435*| .022435*| .022435*) .022435*| .022435*| .022435* 
sia— 
China— ‘ 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai(yuan) dol) .063325*| .064006*| .064287*| .063343*| .063162*| .063237* 
Tientsin (yuan) do! a a a a a a 
Hongkong. dollar | .229981 | .231643 | .232050 | .230362 | .229675 | .229750 
British India, rupee. | .301729 | .301592 | .301583 | .301742 | .301650 | .301775 
Japan, yen......... .234362 | .234383 | .234383 | .234383 | .234383 | .234383 
Straits Settlem’ts, do!| .471333 | .471333 | .471266 ° .471266 | .471356 ° .471356 
Australasia— | 
Australia, pound___.|2.970833 2.987500 |2.994166 |2.970416 |2.965000 |2.967916 
~ ane, pound. |2.982500* 2.999583 *|3 .006562 */2 .982916*|2.977500* 2 .980000* 
rica— | 
Union South Afries. £/3.980000 3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Canada doll’r|o’fi_i.1|/) .816160 ||.817812 | .817343 | .816093 | .812421 | .909090 
free. ..|{.812578 
Mexico, peso fo ficial 31oaie. | 166600 -166600*| .166600*| .166550*| .166250* 
ree ..|/. 1 
Newfoundl’d, dollar.| .813750 | .815416 | .814531 | .813958 | .809687 | .909090 
South America— 
Argentina. peso. -_-.-_- .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil. milreis official) .060575*| .060575*| .060575*| .060575*| .060575*| .060550* 
“~y “  free_.| .050000*| .050333*| .050333*| .050333*| .050333*| .050333* 
Chile, peso—official.| .051650*| .051650*| .051650*| .051650*| .051650*| .051650* 
. * export.| .040000*| .010000*| .040000*| .0 *| .040000*| .040000* 
Colombia, peso. ....| .571362*| .571362*| .571350*| .571350*| .571350*| .570933* 
Uruguay, peso contr.) .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled...) .389375*' .391406*| .391406*' .391406*) .391250*| .391500* 





* Nominal rate. a No rates available b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 23) 
clearings from all cities of the United States for wnich it is 
eee to obtain weekly clearings will be 2.5% above those 
or the corresponding week last year. Our prelimi 
total stands at $5,629,162 ,229, against $5,490,316,453 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 3.1%. Our comparative summary for 
the week follows: 



























Clearings—Returns by Telegraph Per 

Week Ending March 23 1940 1939 Cent 
Te Peltecnebecennesecasenecosannnn 7,313,996 | $2,640,460,567 —3.1 
EE a ,243,618 226,492,361 +12.7 
PRRGUIEES. .. ccencennéceessessseden ,000, 303,000,000 —3.3 
aS ,338 ,283 180,146,391 +11.2 
ES GE a cacocnsendecescansae ,517,304 71,688,098 | +17.9 
Gh; Di iconckmncedomhoomentnaale 4,100,000 70,500,000 | +19.3 
San Francisco.........<---cscsatba ,423 000 104,901.000 | +25.3 
PIMERUTER «2 occcccccscc+ccspehnen »397 005 88,186,340 +7.0 
BNE o.oo 0 c6n00ces26esee0eoe eben 144,063 73,101,176 | +35.6 
CR + dudcencecsaceacseasaatl oot 0,671,700 70,151,880 | +29.3 
pO eS 53,134,520 49,787,792 +6.7 
Eleven cities, five days........-.... 3,943,.283,489 | $3,878,415,605 +1.7 
Other cities, five days..........--... 747,685,035 700,177,950 +6.8 
Total all cities, five days.......-.. 690,968,524 | $4,578,593,555 +2.5 
All cities, ONC GAY ...cccecccccccesd 938,193,705 911,722,898 +2.9 
Total all cities for week........... 629,162,229 | $5,490,316,453 +2.5 





x Four days only; Friday a holiday. 


Complete and exact de for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends Aoday 
(Saturday), and the Saturday figures will not be able 
until noon today. yea wy O in the above the last day 
of the week in all cases has to be estimated. : 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 16. 
For that week there was a decrease of 8.7%, the aggregate 
of clearings for the whole country having amounted to 
$6,043 ,242 288, against $6,619,928,873 in the same week in 








1876 


1939. Outside of this city there was an increase of $3.5%, 
the bank clearings at this center having recorded a loss of 
16.8%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decrease of 15.7%, in the Boston 
Reserve District of 3.3%, and in the Philadelphia Reserve 
District of 6.1%. In the Cleveland Reserve District the 
totals show a gain of 8.2%, in the Richmond Reserve Re- 
serve District of 8.6%, and in the Atlanta Reserve District 
of 9.6%. In the Chicago Reserve District the totals are 
larger by 5.4%, in the St. Louis Reserve District by 0.3%, 
and in the Minneapolis Reserve District by 7.1%. In the 
Kansas City Reserve District there is an increase of 1.2%, 
in the Dallas Reserve District of 9.7%, and in the San 
Francisco Reserve District of 3.1%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Mar. 16, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ $ % < $ 
lst Boston. _..12 cities 260,012,014 268,986,262) —3.3 246,882,097 319,879,293 
2d New York..13 “ 3,443,524,905| 4,086,694,444/ —15.7| 3,661,143,545| 1,110,370,094 
3d PhiladeiphialO “ 423,749,779 461,175,817, —6.1 389,663,711 559,064,083 
4th Cleveland..7 “ 322,982,655 298,483,223) +8.2 300, 446,666 361,916,064 
5th Richmond..6 “ 147,237,287 135,561,622) +8.6 128,836,721 143,759,525 
6th Atianta....10 “ 192,048,493 175,293,163} +-9.6 164,122,631 186,261,089 
7th Chicago....18 “ 606,342,005 480,544,402} +5.4 437,097,300 556,404,911 
8th St. Louls...4 “ 163,326,180 162,873,081} +0.3 154,097,197 173,864,095 
9ti Minneapolis 7 “ 109,547,544 102,290,627) +-7.1 94,571,532 109,160,159 
10th Kansas City10 “ 134,953,433 133,397,455] +-1.2 134,244,033 157,153,259 
11th Dallas. ...-. » * 80,681,529 73,542,676} +-9.7 78,763,275 80,386,963 
12th San Fran...10 “ 258,836,464 251,086,101} +3.1 255,327,499 298,778,020 

Total.......- 113 cities} 6,043,242,288) 6,619,928,873) —6.7| 6,045,196,207| 8,056,997,575 
Outside N. Y. City...-.- 2,731,885,387| 2,640,151,170) +-3.5| 2,487,495,282| 3,079,671,227 
Canada.......- 32 cities 271,025,600 278,279,560' —2.6 249,823,163 382,870,757 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
































Week Ended March 16 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
3 $ % 3 3 
First Federal |Reserve Dist'rict—Boston|— 

Me.—Bangor..-_-. 526, 455,118) +15.6 411,273 571,703 
Portland. ..... 1,946,525 1,806,677| +7.7 1,547,504 1,741,020 

Mass.—Boston..| 222,388,589; 232,974,260) -4.5| 212,324,652) 281,001,748 
Fall River... -. 680,329 708,705| —4.0 3,62 646,812 
Lowell. ._....- *395,000 399,690; —1.2 454,453 430,239 
New Bedford... 660,064 715,849} —78 581,306 717,137 
Springfield. _- 2,924,667 2,930,630) —0.2 2,689,160 2,982,436 
Worcester... .. 2,153,802 1,752,927| +22.9 1,566,495 2,187,189 

Conn.— Hartford 11,918,148 11,369,224, +48 11,990,473 12,068,691 
New Haven__. , 156,294 4,467,392} -—7.0 3,183,690 3,925,530 

R.1.—Providence 11,808,500 10,921,600; +8.1 11,012,800 12,975,100 

N.H.—Manches’r 454,029 4,1 —6.2 456 ,670 31,688 
Total (12 cities)| 260,012,014) 268,986,262) 3.3) 246,882,097) 319,879,293 
Second Feder\al Reserve D/istrict—New| York- 

N. Y.—Albany__ 30,040,410 10,872,679) + 176.3 8,508 643 9,260,465 
Binghamton... 1,182,839 1,109,834) 46.6 1,212,300 1,145,330 
Buffalo. ...... . ,000 ,900,000| + 13.9 30,700,000 40,100,000 
| ee 3,960 451,185} +2.8 376,344 531,083 
Jamestown... 1,071,670 797,741} +343 704,314 735,886 
New York. ~~. ./3,311,356,901|3,979,777,703| —16.8|3,557,700,925/4,977 ,326,348 
Rochester... .. 8,084,735 ,172,100} +12.7 7,109,360 7,918,783 

’ Syracuse.__._. 4,548,794 4,308,643) +5.6 4,493,374 6,776,455 
Westchester Co 3,663,606 3,620,637) +1.2 3,301,364 2,819,105 

Conn.—Stamford 3,731,643 3,591,914) +3.9 3,606 482 4,259,869 

N. J.—Montclair ,971 495,739) +1.5 381,639 *430,000 
Newark....... 18,424,752 17,673,534) +4.3 18,938,783 20 862,093 
Northern N. J 25,252,624 25,922,735| —2.6 24,110,017 38e204,677 
Total (13 cities) |3,443,524,905/ 4,086 694,444) —15.7|3,661,143,545|5,110,370,094 
Third Federal |Reserve Dist|rict—Philad | elphia|— 

Pa.—Altoona.._. 42,498 9,445, —9.7 314,271 427,320 
Bethlehem - - .. 593,900 571,120) +40 521,366 819,522 
Chester_...... 34,866 324,002) +3.4 273,413 310,937 
Lancaster... 1,267,621 1,185,289) +69 1,123,770 1,766,879 
Philadelphia... 11,000,000 v . —6.4 x . , ,000 
Reading....__ 1,444,673 1,475,147} —2.1 1,227,983 1,445,037 
Scranton. _____ 2,445,649 2,585,651} —5.4 2,616,131 2,815,631 
Wilkes-Barre - . 1,128,559 998,523) +13.0 99,588 951,546 

MEE ll nin ware 1,249,313 1,168,540) +6.9 1,570,189 1,785,511 

N.J.—Trenton_. 3,942,700 3,488,100, +13.0 3,217,000 2,741,700 
Total (10 cities)} 423,749,779} 451,175,817} —6.1| 389,663,771) 559,064,083 
Fourth Feder\al Reserve D|istrict—Cley |eland — 

Ohio—Canton. _- 2,123,697 2,092,462; +1.5 1,952,808 2,876,187 
Cincinnati... .026,030 61,747,411} +6.9| 61,802,538 73,732,919 
Cleveland. ____ 106,409,092; 100,144,665) +6.3) 92,823,289) 111,511,919 
Columbus... ._ 10,927,700 10,804,700; +1.1 10,097 ,600 12,823,800 
Mansfield... 1,639,879 1,792,049} —8.5 1,747,678 2,535,275 
Youngstown... 2,396,523 2,532,935} —5.4 2,427 652 2,472,715 

Pa.—Pittsburgh .| 133,459,734| 119,369,001) +11.8) 129,595,101) 155,963,249 
Total (7 cities).| 322,982,655) 298,483,223) +8.2| 300,446,666) 361,916,064 
Fifth Federal |Reserve Dist| rict—Richm|ond— 

W.Va.—Hunt'ton 562,637 415,136) +35.5 313,492 397,351 

Va.—Norfolk..__ 2,645,000 2,254,000) +17.3 2,557 ,000 2,698 ,000 
Richmond. ... 37,946,850| 37,736,402) +046 37 661,823 42,862,063 

8.C.—Charleston 1,372,413 *1,275,500| +7.6 1,263,312 1,433,177 

Md.—Baltimore - 77,578,565, 69,606,633) +11.5) 65,098,564 72,247,700 

D.C.—Washing’n| 27,131,822) 24,273,951) +11.8 21,942,530 24,121,234 
Total (6 cities).| 147,237,287) 135,561,622) +8.6| 128,836,721) 143,759,525 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 4,539,296 4,628,462} —1.9 4,693,476 4,482,296 
Nashville. ... 20,274,556; 20,139,974) +0.7 18,881,685; 21,070,960 

Ga.—Atlanta.._. 67,700,000; 63,600, +6.4 58, ,000;| 68,000,000 

ies tape *1,180,000 1,126,788} +4.3 1,079,426 1,358 ,837 

* Macon....... 1,034,717 926,194) +11.7 868, 942,199 

Fla.—Jacks’nville 19,726 ,000 17,599,000; +12.1 18,611,000 21,749,000 

Ala.—Birm’ham . 24,385,661 22,144,911; +10.1 19,138,464 25,261,019 

_ eee 2,055,590 1,607,914) +27.8 1,457,736 1,733,159 

Miss .— Jackson. . x x x x x 
Vicksburg... -.. 182,471 128,817; +41.7 109,638 728,181 

La.—NewOrleans| 50,970,202) 43,391,103) +17.5) 40,383,026 40,935,438 
Total (10 cities); 192,048,493; 175,293,163) +9.6| 164,122,631) 186,261,089 
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Clearings at— 










































































Inc. or! | 
1940 1939 Dec. | 1938 ] 1937 
IR ; pis S cms = » : 
Seventh Feder'al Reserve strict ic ago— 

Mich.—AnnArbor 574) 388.234, —0.2 316,698 343,225 
Detrolt....... 108 ,378,197| 100,988,628; +7.3 , ,446| 130,177,683 
Grand Rapids 3,244,029 2,627,067) +23.5 2,398,639 3,385,655 
Lansing......- 1,500,354 1,667,528| —10.0 1,435,063 1,450,712 

Ind.—Ft. Wayne 1,650,819 920,570| +79.3 828,617 1,206,493 
Indianapolis__-_ 21,814,000, 18,852,000) +15.7 17,144,000 19,988,000 
South Bend__- 2,205,154 1,478,501; +49.1 1,182,352 1,632,539 
Terre Haute-__- 6,537,976 5,292,439) +23.5 4,609 ,662 5,664,562 

Wis .— Milwaukee 21,914,766 22,044,671} —0.6 20,128,031 24,277,515 

Ia.—Ced. Rapids 1,238,917 1,078,184} +14.9 902 ,67 1,024,420 
Des Moines... 9,113,645 8,284,361} +10.0 7,987 ,570 8,471,891 
Sioux City .__- 3,475,008 3,223,634, +7.8 2,983,260 3,171,712 

ll] .—Bloomington 361, 364,789) —0.9 290,288 372,285 
Chieago...... 316,486,002! 306,316,759 +3.3|) 280,233,440) 346,903,491 
Decatur...... 1,095,437 839,592) +30.5 822,716 862,439 
RR 4,116,558 3,845,466 +70 3,805,379 4,812,898 
Rockford__-_-_- 1,296,240 1,165,199} +11.2 1,065,673 1,363,812 
Springfield _-_-- 1,525,795 1,166,780} +30.8 1,158,787 1,295,579 
Total (18 cities)| 506,342,005, 480,544,402} +5.4| 437,097,300) 556,404,911 
Eighth Federa | Reserve Dis|trict—-St. Lo uis— 

Mo.—St. Louis __ 98,800,000; 103,100,000; —4.2 97,200,000; 111,900,000 

Ky .— Louisville __ 41,926,614 39,774,617| +54 35,609,465, 41,403,657 

Tenn.—Memphis| 22,013,566 19,423,464) +13.3| 20,703,732; 20,021,438 

lll.— Jacksonville x x x a x 
Quincy......- 586,000 575,000.  +1.9 584,000 539,000 

| 
Total (4 cities)._| 163,326,180) 162,873,081) +0.3 154,097,197] 173,864,095 
Ninth Federal Reserve Dis|trict—Minne apolis— 

Minn.—Duluth- -| 3,646,193 2,309,373, +57.9 2,628,113 3,011,479 
Minneapolis.__.| 69,896,674 66,012,765 +5.9| 60,191,273 71,228,209 
St. Paul...... | 28,788,130} 28,273,683 +1.8 26,281,655 28,967,938 

N. D.—Fargo---.| 2,350,163 2,071,688 +13.4 2,198,115 2,107,488 

8. D.—Aberdeen_ 736,992 717,489 +2.7 597 ,823 727,278 

Mont.—Billings - 820,319 656,736| +24.9 593,263 658,135 
HIGGS... cccce 3,309,073 2,248,893) +47.1 2,081,290 2,459,632 
Total (7 cities).| 109,547,544) 102,290,627); +7.1 94,571,532} 109,160,159 
Tenth Federal| Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont_-_ 84,390 95, —11.7, 67,622 97,962 
Hastings______ 147,736 147,501 +0.2) 124,180 149,478 
Lincoln. ._.._. 2,599,209) 2,644,241; —1 7) 2,297,878 2,805,554 
Omaha... ___-. 30,962,402) 30,508,929/ +1.5 29,108,296) 34,220,302 

Kan.—Topeka - . 2,289,206 1,761,546| +30.0) 2,420,078 1,800,726 
Wichita...____ 3,092,481 2,766,273) +11.8) 3,248,163 3,746,184 

Mo.—Kan. City 91,723,163} 91,586,845} +0.1| 93,167,324) 109,474,221 
St. Joseph....| 2,756,609} 2,730,716} +0.9| 2,705,985 357, 

Colo.—Col. Spgs, 615,117) 567,508 +8.4 607 ,625 931,868 
Pushte. «cscce 683,120, 588,290) +16.1 496 ,882 569,598 

j i 
Total (10 cities)| 134,953,433) 133,397,455) +1.2| 134,244,033) 157,153,259 
Eleventh Fede|ral Reserve District—Da|llas— . 

Texas—Austin__. 1,820,638 2,180,781) —16.5 1,614,418 1,334,068 
Dallas.__...__ 65,937,268 57,202,050| +15.3) 61,743,436 62,588,749 
Fort Worth__- 6,095,773 6,338,335) —3.8 6,739,436 7,824,211 
Galveston_____ 2,184,000 3,347,000 —34.7 3,682,000 3,894,000 
Wichita Falls __ 1,111,294 922,304) +20.5 1,260,647 937 ,763 

La.—Shreveport_ 3,532,556 3,552,206 —0.6 3,723,338 3,808,192 
Total (6 cities) - 80,681,529 73,542,676| +9.7 78,763,275, 80,386,983 

Twelfth Feder|al Reserve D/istrict—San | Franci sco— 

Wash .—Seattle_ 40,295,352 32,046,790| +25.7 37 ,000 452 42,054,318 
,: (OE 1,162,359 1,021,243; +13.8 846 897 954,556 

Ore .—Portland.-_ 39,163,425 39,863,787, —1.8 38,110,820 46,777,780 

Utah—S. L. City 15,425,296 15,830,734; —2.6 14,539,802 17,516,855 

Calif.—L’g Beach 5,216,212 5,990,132} —12.9 4,617,255 4,820,903 
Pasadena... -_. 3,256,611 4,013,482} —18.9 3,880,134 4,474,387 
San Francisco 148,080,000} 146,424,000; +1.1) 151,019,000) 175,238,000 
San Jose... _- 2,805,366 2,496,711) +12.4 2,281,762 3,166,015 
Santa Barbara. 1,316,974 1,474,383) —10.7 1,315,581 1,635,191 
Stockton_____- 2,114,869 1,924,839} +9.9 1,715,796 2,140,015 
Total (10 cities)| 258,836,464) 251,086,101) +3.1) 255,327,499| 298,778,020 

Grand total (113 
ee 6 043,242 288 6,619,928,873 —8.7/6,045,196,207 8,056,997,575 

Outside New York 2,731 ,885,387 2,640, 151,170; +3 -5|2.487 496,283 3,079,671 :227 

| ! 
Week Ended March 14 
Clearings at— 
Inc.or|, 
1940 1939 Dec. 1938 1937 
Canada— $ $s % $s ; $s 

; oe 88,291,522; 102,347,609) —13.7 75,257,334, 137,025,383 

Montreal. ...... 80,268 ,803 88,853,209) —9.7 85,567,964) 128,432,588 

Winnipeg. -.-..._- 32,349,697| 22,960,537) +40.9| 21,274,752) 33,640,970 

Vancouver. ___. 14,277,413 15,939,536) —10.4 16,189,003; 20,670,398 

PRES 16,932,895 12,838,477) +31.9 13,081,180 16,583,202 

Re 4,115,913 3,956,594 +4.0 4,021,019 4,580 663 

Saas 2,401,511 2,343,782) +2.5 2,156, 3,026 002 

Hamilton... ___- 4,556,375 3,830,373) +19.0 4,289,417 4,518,198 

ae 3,935,693 3,356,207; +17.3 3,985,854 6,174,580 

_™ “Sena 1,765,740 1,419,950) +24.4 1,666,738 1,924,598 

, Snes: 1,576,224 1,513,307; +4.2 1,371,186 1,812,152 

oS 2,131,267 2,222,628} —4.1 2,298,407 2,970,661 

Edmonton. -..... 3,404,841 ,055,259| +11.4 3,622,065 3,869, 

_ ~—eeNE 2,862,034 2,604,972) +9.9 2,838,175 3,972,233 
Brandon. ._..... 237,836 218,077; +9.1 284,516 295,193 
Lethbridge... ... 401,905 ,667| +10.2 369,224 402, 
Saskatoon....__. 981,123 874,189) +12.2 .222 1,256,285 
Moose Jaw__.... 392,031 92,469} —0.1 5,306 623,501 
Brantford._____- 744, 754,625, —1.3 544 924,146 
Fort William... 580,767 961) +37.3 594,286 638.978 
New Westminster! 665,240 517,205) +28.6 540,324 864,014 
Medicine Hat- -- 184,492 167,672) +10.0 185,192 156, 
Peterborough. ._. 550, 458 ,287| +20.2 527, 560,641 
Sherbrooke... . .- 766,773 535,265) + 43.3 608,709 540,957 
Kitehener_...... 895,267 764,928) +17.0 949,256 917.576 
WH enhnceoce 2,518,404 2,594,423} —2.9 2,881,927 3,193,260 
Prince Albert... . 237,929 212,303) +12.1 8 308 ,4 
Moneton........ 630,431 539,373) +16.9 572,439 709,105 
Kingston -...... 442,837 439,069, +0.9 466,137 492,733 
Chatham....... 586,989 551,415) +6.5 545,645 539,015 
a 336 559 J —6.7 404,326 430,414 
Sudbury.......-. 1,001,403 869,552) +15.2 819,169 816,710 

Total (32 cities)| 271,025,600) 278,279,560) —2.6| 249,823,163 508,578,387 




















* Estimated. 





x No figures available, 











Volume 150 The Commercial & Financial Chronicle 1877 


GOVERNMENT RECEIPTS AND EXPENDITURES —_—_ Trust Accounts, Increment —Month of February—.——July 1 to Feb. 29—— 























































on Gold, &c. 1940 1939 1939-40 1938-39 
Through the courtesy of the Secretary of the Treasury, _ 2zpenditures— $ . $ $ 
we are enabled to place before our readers today the details Freee cont ncn accts, NR? DKSAGS 208,444,078 283,972,258 
of Government receipts and disbursements for February, ott Sovs. agencies (nen, &e.: sania ant a pinto 
- : mmodity Credit Corp... , 205,191 134,048,269 
1940 and 1939, and the eight months of the fiscal years Srewe hasan as. awe. 148,088 boon ers ite tesaeee 
1939-40 and 1938-39: Rural Electrification Admin. 602,803 wean ee pehaae-409 ee aeie8 
(2) é 7 771,258 ,090,306 ,659,087 
General & Special Accounts: ——a of F —— ~<a 1 to Fi . U.S. Housing Authority... Db110,656,127 55,933,513 93,261,331 
a. - aS ; a r Other b944,548 91,598,821 696,932,730 
Income tax h___........... 62,663,271 56,176,446 908,233,985  1,242,909,851 —? Ie3s, fund (Act June b478,636 b834,667 b6, 906,418 b834,657 
Miscell. internal revenue... 154,349,360 142,278,340 1,597,630,749 1,514,456,272 Gnargeable against increment ’ " : 4 
Social security taxes..______ 172,270,116 154,358,188 534,587,502 475,221,892 on gold: 
Taxes upon carriers and their a aman 3,016 372 
employees. ............-. 5,405,078 27,504,744 63,100,280 81,663,288 For retire. of nat. bank Motes. ........... .......... ‘ 497.306 
Railroad unemployment insur- Unemplo ee eT, Sl Sek. cae acs 5 foi int 
ance contributions... .____- wm. 2 ->.. ae tein a 103,000,000 111,000,000 373 000,000 — 313,000,000 
ao Ane = 7 = gaa 25,651,130 22,361,361 239,057,060 210,299,061 Withdrawals by States....-. 43,176,000 36,008,000 286 866,000 283,626,000 
Proceeds ofGovt -owned secs.: ey te 1,749,230 8,695,538 
Principal—tor’n obligations = -.....-.-. © -.-.--.-- 76,865 73,785 Repayment of advance (Act tf A ine = fogs. a. ee f 
Interest—for'n obligations. -.-.-.-.-. 02 eee eee 167,656 256,177 De GU aus 15,000,000 
f° eRe Tee - 12,940,402 6,622,490 54,511,644 46,381,465 ee ee py MR ey 
Federal old-age and survivors 
Panama Canal tolls, &c.._-- 1,729,355 2,026,094 16,093,884 16,240,195 insurance trust fund ¢: 
Gs ncnidenboccdecce 2,483,644 1,704,078 32,792,741 14,028,879 pet a oe ae 50,000,000 258,000,000 282,000,000 
Other miscellaneous........ 6,257,415 4,317,583 54,665,201 61,255,485 Benefit payments. _........ 966,553 1,155,340 7,582,644 7,910,247 
Total receipts_....___. --- 443,830,272 417,349,324 —3,502,609,215 3,652,786,320 pace Nan agg snpa agen Si 10,000,000 11,000,000 
eee. =  -cmmuemetees Geeeemees Cees cee | Se seeceseensese = Seeetnass. |: Suemaniaes 4000, +000, 
General (incl. recov’y & relief): Benefit payments.......--- 9,399,647 8,900,894 74,152,993 69,188,734 
Sank od hatieiibabeas ~-----= 64,528,745 €64,273,503 539,634,058  ©526,894,263 pT EA as ER 9 Oe 148,232,481 b 208,681,392 1,110,960,318 638,708,216 
Seuatne tas Sg te - 128,044,390 60,839,293 732,478,165 416,413,748 pexcess of receipts or credits.... 36,013,703 428,035,833 211,419,308 634,617,224 
; - pean eee eS  cuctedeaae  “Siobeens @119,599,918 .......... OEE Cones. = SENECPUREEE SERRE 
SERIE TREE ne 6 a aA OM e-em eE e 6 108,031 
Farm Credit Admin.e----- 807,719 b4i,501 8,748,971 7,101,394 ae rere 
DECEIINM a couches Bacbdeeeae 3,358,407 3,684,668 ° 
Federal Land banks..._._- sonia 60 apenees 460 aoceise7s © scere.cen 40 2 uGS Operations 


























































































































































































































































---—--ee@ T reas 660, ’ 
Rural Electrification Adm_ 2,627,421 2,947,629 22,859,244 28,610,927 U. iy 4 (inel. — 
Forest roads and traiis___. 242,282 = w=... ~~ 9,079,279 = -.-.------ unclassified sales). __... 144,664,590 68,340,413 809,446,430 466,257,771 
Dept. of the Interior:d Treasury savings securities _ Clee ss saaananenn eee 
Reclamation projects... .. 7,021,159 6,427,696 66,378,913 49,123,838 Deposits for retirement of 
Post Office Dept. (deficiency) bs b57,714 30,001,945 24,948,171 nseees EE EEE... 2). <xcadenean’ pedenimesas RI: seemed 
tah a 4) pemaaae teen 71,678,583 46,671,495 640,288,150 ©441,500,316 ~~ 
i oa Ea ee a lL 363,601  471,377,4 ,137,603, ,550, 
— amen — 56,870,051 37,834,758 409,695,634 ©320,263,485 Sentotst = te eS te sens ne 
ver arbor work and usted service bonds. ..... 665,500 445,900 596, +575, 
- ft - eee 13,476,419 12,820,436 152,452,264 138,686,656 aS oheene a a 
anama Canal.....-..... 2,231,765 654,674 12,809,126 6,934,062 Exchanges—Treasury notes.. - ---------- — ---------- 798,216,900 58,532,600 
Treasury Department:d Treas Nala PS. cath ce Me 1,0: Y ,293, 
Interest on public debt---- 18,621,205 17,437,082 611,634,623 472,992.07 my Denes a ae 
unds of taxes uties 4,364,446 4,653,546 56,634,796 43,391,487 et eee ,816,268, . , 
nn eS es 6,000,000 6,000,000 apenas ee eee 
Federal Loan Agency: Special series: 
Fed. Housing Admin-.---. 106,549 488,968 3,680,545 4,335,075 Adj. service ctf. fund (ctfs.)..  ----------  ---------e 15,300,000 23,000,000 
Reconstruction Fin. Corp-. 534 2,000,000 3,997,290 4,000,000 Unemploy. trust fund (ctfs.). 103,000,000 111,000,000 428,000,000 337,000,000 
Other. ......-...-----0-- 62,176 1 754,180 3,297 Old-age reserve acct. (notes). = ---------. 60,000,000 258,000,000 282,000,000 
Federal Security Agency: Railroad retire. acct. (notes). ----------- ---------- 10,000,000 11,000,000 
Civilian Conserv. Corps... 21,775,854 22,218,712 192,031,767 197,409,809 Civil service retire. fd. (notes) ---------. | ---------- 84,800,000 81,100,000 
National Youth Admin-..- 9,089,062 = -.-...-... 53,698,398 -.-.-.-... For. service retire. fd. (notes)  ----------  ---------- 389,000 374,000 
Social Security Board... 37,333,019 25,735,061 254,609,137 ©219,927,159 Canal Zone retire. fd. (notes) ---------- | ---------- 473,000 459,000 
GORE. pncegqesebecccscese 2,867,223 41,667 42,932,481 5,655,335 Alaska RR. retire. fd. (notes)  ---------- 10,000 175,000 215,000 
Federal Works Agency: Postal Savs. System (notes)... — ---------- 7,000,000 15,000,000 32,000,000 
Public Buildings Admin-.-. 5,423,577 3,746,995 52,934,213 36,046,678 Govt. life ins. fund (notes)... ---------- 1,500,000 3,400,000 13,200,000 
Public Roads Admin..-..-.. 9,179,855 12,332,124 126,082,699 159,704,488 FE Ce citikinccccce %600emes coc 66,000,000 30,000,000 
Public Works Admin.e-_---. 18,233,717 41,865,494 208,438,842 ©171,857,029 
U. 8. Housing Authority _- 164,456 568,721 1,515,337 6,741,210 | eT Gly ean 103,000,000 169,510,000 881,537,000 810,348,000 
Work Projects Admin----- 112,560,909 159,924,793 969,243,761  1,525,254,906 
UE 6 acitdincctcsaasoogco nn 635,045 ..-...-.-- Total public debt receipts.. 652,029,011 641,333,313 ® 7,842,005,281 7,573,986,121 
Railroad Retirement Board -. 454,117 250,157 6,113,677 2,035,799 
Tennessee Valley Authority -- 2,713,674 3,254,008 26,470,829 29,160,407 Erpenditures— 
Veterans’ Admihistration ---- 45,596,064  ©44,950,086 370,034,869 ©372,119,176 Market operations: 
Cash—tTreasury bilis....... 381,699,000 397,925,000  3,669,010,000  3,277,684,000 
Subtotal...... iiadhhaes 654,170,220 601,971,035  5,638,057,285 5,340,272,880 Certificates of indebtedness 1,000 4,500 341,600 241,000 
=——————— Treasury notes......-..... 659,250 464,850 26,183,500 31,467,150 
Revolving funds (net): Treasury bonds..........  ---------- GMD -ssuusscess 9,000 
Farm Credit Administration. 272,636 470,363 4,835,725 b7,133,843 U.S. savings bonds....._. 7,632,471 5,856,456 . 67,447,921 60,968,231 
Public Works Administration 4,084,296 10,835,441 42,733,533 70,071,330 Adjusted service bonds_.-- 1,843,150 2,460,750 20,156,481 30,288,900 
First Liberty bonds_.....- 91,150 167,750 688,750 1,809,800 
NED. ccctccneccsoccs 3,811,660 10,365,078 37,897,808 62,937,487 Fourth Liberty bonds... _- 164,650 453,300 1,967,950 3,876,700 
Transfers to trust accts., &c.: Postal Savings bonds_._... 1,240 20 191,680 294,080 
Federal old-age and survivors Other debt items__.....-.. 10,424 28,905 156,515 182,434 
insurance trust fund.f....  -......... 60,000,000 268,000,000 292,000,000 Nat. bank notes and Fed’! 
Railroad retirement account_ See.  Nerssennse 97,150,000 + 89,000,000 Reserve bank notes_.... 1,500,255 3,699,580 18,112,115 26,495,388 
Railroad unemp!l. ins. acc’t: 
Advance July 5, 1939 (Act TE Ses 393,602,590 411,065,121  3,804,256,512  3,423,316,683 
SR enatitid’ § iapcccssun Gvdbesneve ee = 
Repayment of advance Jan. Exchanges—Treasury notes... §_ ----------  -=-+------ 1,816,268,000  1,352,511,300 
} Debantubbnetbdee © Acdcecsnee “dssddesesn 15,000,000... ..-.-.-- THD TC nckincecsn  sverdscins , sodoocenen, pahesaened __aasneennse 
Govt. employees’ retirement 
Pe Ge OD aatadia' anndecdsas. ” entcverace 87,203,400 75,106,600 I an ew ot cee * NY eee oe 1,816,268,000  1,352,511,300- 
ec cn aenesscsdiibed 10,000,000 50,000,000 452,363,400 456, 106,600 Special series: 
= Adj. service ctf. fd. (ctfs.)_.. 1,000,000 500,000 22,500,000 26,800,000 
Debt retirements (skg. fd.,&c.) . 393,900 127,400 20,528,700 25,736,950 Unemploy. trust fd. (ctfs.)..  ---------- 0 s-- 2-2 ee 65,000,000 24,000,000 
: = Ralliroad retire. acct. (motes). §------------ wnnnnn-n-- een eee eens een eeeeeee 
Total expenditures.......  668,375,78) 662,463,513  6,148,837,193  5,885,053,917 Civil service retire. fd. (notes) 1,800,000 2,300,000 13,800,000 14,000,000 
= = For’n Serv. retire.fd. (notes). ---------- 25,000 141,000 237,000 
SNOETS OF POG ecwscvccwnss. § socevessss 3 —«- aaetncene =, sunsencesy’ ) Boanaesoce Canal Zone retire. fd. (notes) 25,000 66,000 219,000 197,000 
Excess of expenditures. ..... -- 224,545,507 245,114,188  2,646,227,979  2,232,267,597 Postal Savings System (notes) ---------- | ---------- 71,500,000 13,000,000 
sSs == ee eS oe Se ee 36,500,000 26,000,000 
Summary ee Ne oe a  -- nossghtesd” >” “seadeubicke 96,000,000 -.-.-..... 
Excess of expenditures........ 224,515,507 245,114,188  2,646,227,979 2,232,267,597 
Less public debt retirements _ 393,900 127,400 20,528,700 25, 73%.,950 ee 2 Pe. 2,825,000 2,881,000 295,660,000 104,234,000 
Excess of expenditures (excl. Total public debt expend’s. 396,427,590 413,946,121 5,916,184,512 4,880,061,983 
public debt retirements) - - - _- 224,151,607 244,986,788  2,625,699,279 2,206,530,647 => = —— ee 
accts., increment on gold, Excess of receipts............ 255,601,511 227,387,193 1,925,820,769  2,693,923,138 
&c., excess of expends. (+) or DOE CE ORRIREIID . cccccca —-t4 ds aatas |  cnnnccecs | sandabatee . . apetaasnen 
SOSTREES =) cccecccseucs —236,013,703 428,035,833 ——-211,419,308 -——634,617,224 == =s >= === 
Inc. (+) or dec. (—) in gross . : 
+ 188,137,905 —183,049,045 +2,414,279,971 + 1,571,913,423 public debt: (@treg 
Less nat. bank note retirem’ts = -.....-.-. 0-22-2222 0 won e eee 5,497,306 Market operations: 
Treasury bills__.........- +20,458,000 -+6,112,000 —2,133,000 -+137,357,000 
Total excess of exps. (+) or Certificates of indebtedness —1,000 —4,500 —341,600 —241,000 
receipts (—)-.......--.... + 188,137,905 —183,049,045 +2,414,279,971 +-1,566,416,117 Treasury notes........... —659,250 —464,250 —1,044,234,600 —654,777,350 
Increase (+) or decrease (—) in Bonds................_. 136,597,429  -+659,844,028 +-2,404,378,298 +2,532,148,310 
general fund balance........ +67,463,606 -+410,436,238 —488,459,202 +1,127,507,021 Other debt items__._.___. + 531,587 —28,905 + 385,496 —182,435 
Nat. bank notes and Fed’! 
Inc. (+) or dec. (—) in the Reserve bank notes..... —1,500,255 —3,699,580 —18,110,825 26,495,388 
gross public debt_........-.- + 255,601,511 -+ 227,387,193 + 1,925,820,769 + 2,693,923,138 
Gross public debt at beginning ae I ei + 155,426,511 -+60,758,193 +1,339,943,769 +- 1,987,809, 138 
of month or year_.......... 42,109,751,669 39,631,276,260 40,439,532,411 37,164,740,315 =---=--= == -— = = 
Gis SEE ccccccsstdiee + 100,175,000 -+166,629,000 -+-585,877,000 -+706,114,000 
Gross public debt this date___. 42,365,353,180 39,858,663,453 42,365,353,180 39,858,663,453 —----+==- 
Trust Accounts, Increment — 0 eee Eee . +255,601,511 -+227,387,193 +-1,925,820,769 + 2,693,923,138 
on Gold, &c.—Recetpts— —_ 
Tits BOTT, anccgcce ccsuse 15,108,661 16,945,082 234,625,084 228,994,140 a Represents capital impairment applicable to fiscal year 1939 but not appro- 
Increment resulting from reduc- priated by Congress until Aug. 9, 1939 
tion in weight of gold dollar_. 68,750 28,590 285,367 374,475 b Excess of credits (deduct). 
ii inininins wninidiiies 4,482,446 5,050,355 36,638,110 61,692,508 c This amount is revised on the last day of the month to adjust for changes in 
Unemployment trust fund: classification which were made beginning July 1, 1939, because of the President's 
Deposits and interest..._.-- 154,586,327 148,330,414 670,681,065 601,264,317 Reorganization Plans I and II. 
Advance from Treasury (Act d Additional expenditures are included in ‘“‘Departmental”’ above. 
I ees ase e Additional transactions are included in revolving funds, stated separately below. 
Federal old-age and survivors f Includes transactions formerly classified under the caption “Old-age reserve 
tnsurance trust fund.f......  .......... 60,000,000 268,000,000 292,000,000 account.”’ 
Railroad retirement account. -- eee 97,150,000 89,000,000 @ Includes transactions on account of The RFC Mortgage Company, Disaster 


Loan Corporation, and Federal National Mortgage Association. 
Tl... saseceo eeeescesoce ee 184,246,184 219,354,441 1,322,379,626 1,27335,44 h Includes receipts classified prior to Feb. 1, 1940, as “Unjust enrichment tax.” 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JAN. 31, 1940 


The monthly report of the Treasury Department, showing assets and liabilities as of Jan. 31, 1940, of governnsental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’ s “Daily 
Statement” for Feb. 29, 1940. 

Sinee the statement of July 31, 1938, the re a has been made up somewhat differently from previous reports in that 
agencies and corporations financed wholly from ernment funds are not listed separately from those financed only parily 
from Government and partly from private funds. In the footnotes to the table below an explanation is given of the sim- 
plification of calculation of proprietary interest. As now computed, the Federal Government’s proprietary interest in these 
agencies: and corporations, as of Jan. 31, was $3,607,113,675, and that privately owned was $398,358,771. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—JAN. 31, 1940 























Assets d 




















































































| Investments 
Real 
Preferred Securtttes Accounts Estate : 
Loans Capttal Cashe Untted Guaranteed and Other | and Other Other f Total 
Stock, &c. States by Untted All Recetvables | Business 
Securtttes States Other Property ° 
s $ = $s $s x 7 
Reconstruction Finance Corporation.--.-.- 1,055, 318, 553)484,211,155| 419,589,893) 48,148,600 225,193,136 413,227| 240,705,491} 1,681,880,055 
Commodity Credit Corporation.-.--..--- 662,538,723] ......-- i—eeery h24817,475!| 7,899,959 300 695,887,446 
Export-Import Bank of Washington-.-.-.- GREGEEEL cescecce PT, euodisinniiies h8 ,082,725 2,890 21,900 49,405,051 
Federal Crop Insurance Corporation..---| = ...---| Ll. Lee i 8) ae SE ~éeedhbeos 10,016,012 13,358,416 
Federal Deposit Insurance Corporation - - 69,040,309} _.....-- 28,926,684 369,356,336 45,584,633 40,200 349,509 513,297,671 
Tennessee Valley Authority.-----------| -...----} J .----- eS) eS 6,323 ,490/ 307,205,888 25,842 325,028,862 
Public Works Administration......-.---- Dt! cc c2lcsge Looe soseesaalt senasacel sennbukll nae. cumiieges ae 79,136,987 
United States Maritime Commission -- --- IS Fea ee 19,060,203] 33,241,972} 99,049,409} 209,003,412 
Rural Electrification Administration ----- i SS Cai ei, Se SEGRE 8 sn.dsanteal soneekan 192,948,147 
Home Owners’ Loan Corporation ------.- 2,031,341,139/1206623 ,310|177,256,785| 3,600,000) ________ 8,203,222} 3,377,185|503,253,229| 2,933,654,870 
Federal Savings & Loan Insurance Corp--| = ____--_--| Le 415,030] 14,928,290)105,442,695 DEE. soatende 52,105 122,480,149 
Federal Home Loan banks------------- 156,787 ,946 44,696,871) 38,156,619) 12,773,185): _ i eager 198,162 253,335,001 
Federal Housing Administration..------|  .._.... 7,215,658 24,992,999 16,260,316} 1,022,101) 3,431,656 52,922,730 
Federal National Mortgage Association../| 151,121,622)  .....2--) 22. lee} LLL eee h2,857,959 23,660 584,031 154,631,522 
United States Housing Authority.....--- 134,402,092 4,304,703| 2,586,559 2,068 ,847|130,640,414; -._..__- 274,002,835 
Farm Credit Administration.......-.--- 257,177,765  .f. ee, SE. wncadene 4,886,743 281,612,343 
Federal Farm —o Corporation..--| 687,191,474 219,901,255) -......- 44,855,049) -__..-- 14,079,126! 1,527,356,833 
Federal Land banks..........----.---- 1,900,407 ,530 €41,154.915 92,595,075 158,822,964| 5,972,079) 99,676,842) 2,298,650,702 
Federal eens Credit banks -.~.--- 181,065,452 51,807,908) 74,799,540 je * ees 63,807 309,430,864 
Banks for cooperatives........-.------- 73,237,825 15,797,331) 77,201,232) 10,975,877| 8,280,604; 1,212,556 61,235 143,304 186,909,964 
Production credit corporations......----)  -..-----. 569,924) 19,830,350 519,450) 101,236,855 221,325 44,668 39,123 122,461,695 
Regional agricultural credit corporations. - THOR épecsces EEE «© coneusidl scosdaudl  sackbens GERIEEEE - ocasused 142,206 22/050,544 
War emergency corporations and agencies 
(in liquidation): 
sale Department (sale of surplus war 
jj ae eteetl 8 casghsbeth csasadeel saesencel cocscsncs| cactasésal cosasact 4,602,256 4,602,256 
Sec. of Treasury (U.S. RR. Admin.)--|  _.... 2. Fee 59,592 50,747 114,404 
Sec. of Treasury (War Finance Corp.)--| = -..--2--} Lee ee DT . cotiaecel seskemel “seesaball alee 12,575 
United States Housing Corporation...-{  _...--.-| -.-.---.- DEEL 6 cunmsenal) sadness ‘ ceotenall 1,176,326 1,905,256 
e — States Spruce Production Corp-| = -.------} Lee fF ae ft eee Bea 507,006 699,704 
ther: 
Loan Corporation.......--.- 19,461,913 tt cesta ¢anithesl smsmadiaa h1,382,280 3,640 77,408 20,926,241 
Electric Home and Farm Authority... 10,985,828 458,005 22,663 11,245 33,637 11,512,346 
Farm Security en coceccee DT tt. Sia pwecgoessl egabbeadal snssnddelh eadaanl stanseenl tte 258,794,931 
Federal Prison Industries, Inc....----|  -......- 3,103,810 590,432) 3,712,875 792,508 8,199,625 
Interior Department indian | loans) - .. Dt) @itvust=, siete eseeneeel) cogsadeel mnmaaendiall Gadditielll’méiebdedl ‘sae 2,673,497 
Inland Ibn state Sn pihipnbhe 457 ,938 a GEE deteucdal seanaiiane 532,344) 20,059,873 202,702 25,793,159 
Panama Raliroad Co........---------|  ..-.--.-- DT <~dadesssl - sasuanet 295,501 369,520) 38,938,792 338,394 48,487,876 
Puerto Rican Reconstrastien Admin... Dt De anckioo kd tecesedl ~ ccatseanl  ecoktinall C.BenE  “aencenuel” athbebned 7,985,249 
RFC Mortgage Co. ........-..------ 58,831,603 Dl seescesss Fen ok Ff ae 626,107 61,418,071 
Tennessee Valley Associated Cooper- : 
GE, Bn no ccccnccesosuaccosces 255,892 DE ‘“swndeepel <sdanaen EEE ; e6essedel > écocantell’ dnebnuall 298,894 
Treasury Department: 
re ee ee cteneel SRE ascaunes| seencceel casecses| ccecacess] secceecsl ccccccecl -ossscebe 39,666,200 
Rpavens teams Crvamey’s Act, 8020).] 90,185,008], cccccccc| ccccccce| coccccce] coccccee] ccccccce]| cccccece| cocccecc] cocceoee 30,185,928 
Securities received from the RFC 
under Act of Feb. 24, 1938......- Dt Giiiktee, selidoll psectsdel bageeeael eebecball. asaebeesl aedancacl <seédcak 2,394,400 
Inter-agency items: m 
Due from governmental corporations 
or agencies... ....-------------- ecceceee esceccce eecccccce coeccee- coccccce seeesoce coccceces scoceece ee 
Due to governmental corporations or 
bbeebeccoenssnoncosconds 8,113,120,1471731,758,155'474,415,5931769,951 ,2041129,941 ,550:890,410,313/383 898 3341552 ,727,3861778,894,029|12,825,116,711 





























Liabtitites and Reserves d Brcess Distribution of Untted States Interests 






































of Assets 
Guaranteed Na Over Privately Owned by Capttal Interagency 
by Guaranteed by Total Liabilities d Owned Untted States Stock Surplus Interests 
Untted Statesq | United States 
. ~ s x s s s $ s 

Reconstruction Finance Corporation... ... 1,097,240,333} @94,796,291/1,192,036,624| 489,843,431) __..... 489,843,431} 500,000,000) 272,238,173] b282,394,742 
Commodity Credit Corporation......... 407,305,603) 188,581,843) 595,887,446; 100,000,000)  .......- 100,000,000} 100,000,000; -.------} Lene eee 
Export-Import Bank of Washington.....)  _....... 438,973 438,973; 48,966,078} -....... 48,966,078; 46,000,000 SeGGTGL - benenece 
Federal Crop Insurance Corporation.....)/  ........ 5,628,036 5,628,036 EE. ree 7,730,380} 15,000,000) -......-. b7,269,620 
Federal Deposit Insurance Corporation..| _....... 223,998,114) 223,998,114] 289,299,557} 139,299,557) 150,000,000} 150,000,000) -.......} --- ._LL 
Tennessee Valley Authority..........--)|  -......- 14,803,263 14,803,263} 310,225,599)  -......- 310,225,599|/a260 016,725} -...- .- 50,208,874 
Public Works Administration.........--)| --------] 0 eee eeeee] 0 --eeee ae (3: " Ss Yd LL ae 2 eee 
United States Maritime Commission.....); - ......-.- 53,621,701} 53,621,701) 155,381,711) —-....... 155,381,711) @155,692,227) -...-.-- b310,516 
Rural Electrification Administration... ... aesesenel’ .wiesoniel.- simeneses 192,948,147)  ........ 192,948,147) @77,944,390) -.....-- 115,003,757 
Home ners’ Loan Corporation. - - -. --|p2821585,987| 79,114,275/2,900,700,262| 32 a. gibiaiacmeed ,954,608 ,000,000} ©67,045,392| b100,000,000 
Federal Sa & Loan Insurance * eee 305, ,305,505| 121,174,644) —_...___. 121,174,644] 100,000,000} 21,174,644)  ....___. 
Federal Home Loan banks.............} -..---.-- ,666, 77,666,886; 175,668,115) 50,927,115) 124,741, DT 8=6—lessnbieel eescsace 
Federal Housing Administration. -.-.-.-.... 3,202,711 3,781,625 6,984,336; 45,938,394)  _....... bry yee Gee. ‘‘e@uatdeusl “ssmeccoe 
Federai National Mortgage Association..j; -....... 87,847,629} 87,847,629| 66,783,893) —......- 66,783,893} 10,000,000 4,314,992} 52,468,901 
United States Housing Authority........ 114,941,829 3,841,071) 118,782,900) 155,219,935) -_....... 155, 219,935 1,000,000} 140,217,408} 14,002,527 
Farm Credit Administration............} -.....-- 196,730,035} 196,730,035} 84,882,308)  -....... 84,882,308 Ca. . sakdaselh  paiisdane 
Federal Farm Mortgage Corporation . . . .}01279123,166) 44,839,476)1,323,962,642 203,394,191 a eaiiianals 203,394,191} 200,000,000};  -.-..._- 3,394,191 
Federal Land banks...................)  <.------ 1,790,663 ,573|1,790,663,573| 507,987,129] 204,428,053} 303,559,076] 124,800,545) 1188,256,292| 69,497,761 
Federal Intermediate Credit banks......) -....... 206,185,439] 206,185,439) 103,245,425) —__...._- 103,245,425] 70,000,000; 49,328,702] bi6 yon 
Banks for cooperatives.................|  <...-.-. 4,431,092 4,431,092; 182, + '872 3,704,046] 178,774,826] 149,000,000} 13,691,549} 16,083,2 
Production credit corporations..........} § <......- 350,722 350,722} 122,110,973} -....... 122,110,973] 120,000,000 ETE . senecace 

agricultural credit pt pom oe eeunenne 2,792,306 2,792,306 19, 258, RR ee 19,258,238 5,000,000 ff) a eae 
ve and agencies 
















jj) eet neeend  ¢e60c0cel “eacenbeosl #é eccecece GEER SOR cccececs FS UAB Ss! a a ee 
Sec. of Treasury (U.S RR. ‘Admin Dial aédenesal: ‘eedpnall . esceasese > 8«§«—~“‘neaemen 114,404 OO a ee 
Sec. of Treasury (War Finance Corp.)..{| --.....-- 10,575 10,575 De « wsadimesd 2,000 tt “nieidtee * sigibbelins 
United States Housing Corporation....{  --.-----) 0 eee eee} eee eee Sf, aes 1,905,256 34,100,046} ©32,194,790| —.______ 
United States Spruce Production Corp.j| -------.|  <--------| -~------- Ae -  wéesseus 699,704 100,000 199,704 400,000 
Disaster Loan Corporation...........) .-.....- 80,501 80,501} 20,845,740}  —....... 20,845,740} 22,000,000} 1,154,260; -..-...--.- 
Electric Home and Farm Authority...) -.....-.. 10,508,236 10,508 ,236 8 aire 1,004,110 850, rr} 157,215 b3,105 
Farm ry wand BERR cccccncl 80s ccececce| 8 8=—«s_ secnenes| =. ss ee---) 858,706,081] ........)| 386,706,081) GBES.7O4,081) 9 -ncccicc) 9 ccecccee 
Federal Prison Industries, Inc........)| --.-----| | 154,382) $154,382) 8,045,243) _.......]| 8,045,243) 4,113,380] 3,931,863) -....... 
Interior Dapertenent DER DOOMED secl = eccccaccl  aeseeges!  esencces| BOIOMOT) ceccccce, S,07OAOT] GRBTOABTI ccaccsecl cocccce- 







Inland Waterways Corporation.......) -.---..-.. Or 12,000. De! | éaiebaee 
Panama Railroad 


tes Mla ME Medd dda) Md Nid bk ea) dh | 


eer: cn i oe > eae acsumte ~~ coacuned 7 ee cole ao. 
i ng rcranlinanipa eee EE aapaneaatate 1,757,381] 1,757,381| 59,660,690} _......- 59,660,690] 25,000,000 738,606] 33,922,084 


TT ee eee ee 298,894 eorccecess 1,000 esccccce 


partment: 
Federal savings and loan associations); = -....2--) 2 enwweeee| 0 ewe e eee FOS ETF lL UR SD OE a 
Railroad loans (Transp’n Act, 1920)-)| eee eee] ewe eee e] ww ewes th 6 6 eee Sees GEOL SORE cadasadsl sadedece 
Securi op 4 from the RFC 
eeeeses, cocacess| cocesces| cacccece 394, whienawaie 394, a2,394,400 eepdianon pbscctin 

























goverment iistathial «  aeseseudh ||: esecceneh: > -eaneccce] © cecccccs] cecccess] cocccese 269,996,237) .......- 
Dina: < ceeiaiteh< meneame: beneess|  cocscacel  sbsnsbec  scnsdnes 220,040,106 --------| 20,040,106 
ee ee 5,723,399 ,62913,096 244 .63618,819,644,265/4.005.472,446! 398,358.771!3,607,113,675'3,120.691,998! 667.421.677|\m181,000,000 

For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 


* These reports are revised by the Treasury Department to adjust for certain 
nteragency items and therefore may not agree exactly with statements issued by the 
respective agencies. 

a Non stock (or includes non stock proprietary interests). 

b Excess inter agency assets (deduct). 

c¢ Deficit (deduct). 

d Exclusive of inter agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation) . 

e Excludes unexpended balance of appropriated finds. 

f Also includes real estate and other property held for sale. 

# Adjusted for inter agency items and items in transit 

h Also includes deposits with the RFC and accrued interest thereon 

i Shares of State building and loan associations, $41,409,010; shares of Federal 
savings and loan associations, $165,214,300. 

j Also excludes contract commitments. As of Jan. 31, 1940, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $591,535,500. Advances have been made in the amount of $125,144,250, as 
of Jan. ‘31, 1940, against loan contract commitments amounting to $487, 864, 500. 
The Housing Authority has also agreed to disburse $51,127,000 on additional loan 
contract commitments amounting to $103,671,000, now being financed by securities 
issued by local housing authorities. 

k Includes cash in trust funds. 

1 Includes $210,780 due to Federal Land banks from the United States Treasury 
for subscriptions to paid in surplus. 

m Represents inter agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter agency holdings of capital stock and paid in surplus items 
whieh are not deducted from the capital stock and paid in surplus of the corre- 
sponding organizations. 

© Includes $5,000,000 in bonds held by the Secretary of the Treasury and $15,625 
accrued interest thereon, which are shown as inter-agency liabilities. 

ep Excludes $325 bonds of Home Owners’ Loan Corp. held as **Treasury” bonds 
Dending cancellaiion. 

aq Includes accrued interest. 

en—-tneaiove with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid in surplus and non stock interest in govern- 
menta)] corporations and agencies which were offset by a corresponding item under 
‘*{nter agency proprietary interest’’ of the Treasury, have been omitted (except for 
such items as are included in the inter agency assets and liabilities shown herein) 
for the purpose of simplification in form. 


TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
yng 5 February, and March, 1940; also on the first 
day of March, 1939: 











Holdings in U.S. Treasury| Mar, 1, 1940 | Feb. 1, 1940 | Jan. 1, 1940 | Mar. 1, 1939 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_-. 
Net National bank notes- 
Net Federal Reserve notes 
Net Fed. Res. bank notes 
Net subsidiary silver 
Minor coin, &c 


Total cash in Treasury. 
Less gold reserve fund... 


Cash balance in Treas _- 
Deposit in special deposi- 
tories account of sales of 
Government securities. 


To credit disb. officers - 
Cash in Philippine Islands 
Deposits in foreign depts 


ban 
Deduct current liabilities. 
Available cash balance. 


$ 
496 ,022,863 
677 ,308 ,220 
2,416,788 
816,609 
10,600,288 
384,534 
7,708,236 
20,792,762 


24, 371 470 


$ 
564,889,791 
634,109,960 
2,726,049 
2,135,323 
13, 320, 473 


5,888 
5, 636; 761 
18,480,123 


$ 
875,221,622 
592,888,791 
3,320,367 
896,108 
13,618,888 
379,491 
4,125,441 
20,122,158 





*1216 050,300 
156,039,431 


1,200,861 ,256 
156,039,431 


1241 634,368 
156,039,431 


1,510,572,866 


156,039,431 





1,060 ,010,869 


815,383 ,000 
589,237,766 


40,029,476 
36,992,350 
1,677,813 
1,154 


1,044,821,825 


816,130,000 
516,835,418 


43,736,024 
39,763,061 
1,981,740 
199,375 


1,085,594,937 


824,907,000 
672,774,558 


39,678,799 
41,807,418 
1,642,769 
109,818 


1,354,533,435 


873,336,000 


1,222,484,220 


30,603,012 





2,543 482,428 
193,716,098 


2,463,467 ,443 
181,164,719 


2,666 ,515,299 


190,354,356 


3,517,394,646 


173,969,712 








2,349,766 ,330 








2,282,302,724 


2,476,160,943 





3,343,424,934 





* Includes on March 1 $625,740,792 silver bullion and $2, 569,043 minor, &c., 
coin as included in statement “Stock of Money.” 
NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


Capital stock consists of $100 
Wooten; Cashier, 


E. 
tion. 


ent, 
or 





CHARTER ISSUED 


March 12—Helena National Bank, Helena, Ark 
all common stock. Presi- 


,000, 


J. F. 


Hunt. 


PREFERRED STOCK “A” ISSUED 


March 9—The Ventnor Ci 
Sold to Reconstruction 


ig eee National eo \ 4 ee City, N. J. 


eaapuneeD | STOCK “Be ISSUED 
March 9—The Ventnor City National Bank, Ventnor City, N.J. $100,000 


Sold locall 
March 11— 
Sold locally 


First Nat. Bank of Crystal Falls, Crystal Falls, Mich. 
‘COMMON CAPITAL STOCK REDUCED 


Amt. 


March 11—First Nat. Bo of Crystal Falls, Crystal Falls, Mich. 


From $35,000 to $25,000 


inee, M 
Consolidated today under the provisions of the Act of Nov. 7 


amended, under 


15—Commercial National Bank in Shrev 


March 
Location of branch: Vicinit haa Fairfield Ave. and 


CONSOLIDATION 


March 9—The First Nat. Bank of Menominee, Menominee, an. $200 0 000 
The ag weaned National Bank of Menominee, Meno 


the charter and title of “‘The First 
Menominee” seerter = pe. 3256), with common A. 3 stock of $150,000, 
a 


rt (or 
aA, Slee effective close of business today. 
BRANCH AUTHORIZED 


Certificate No. 1459 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


a R. L. Day & Co., Boston: 
Stocks 


Amount 
$100,000 


$50,000 


Amount 


10,000 


of Reduction 


100, 
1918, 


National Bank of 


ordan St. 


Shreve 


eport, La. 
, Shreveport, 


The Commercial & Financial Chronicle 


Shares Stocks 

10 New England Water, Light & Power Assn., pref., 

1 Boston Athenaeum, par $300 

15 United Elastic Corp 

5 units Thompson Spa. 

5 Waltham Watch Co., 6% preferred, par $100 
Bond— 

$500 Haverhill Building Trust 5s, Sept., 1946, reg. 
Massachusetts Cities Realty common A 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, FEB. 29, 1940 
The preliminary statement of the public debt ofJthe 
United States Feb. 29, 1940, as made up on the basis of 
the daily Treasury statement, is as follows: 


Bonds— 


3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 
2%% Postal savings bonds (19th to 49th ser.) 


Treasury bonds: 


No. 2 with 1 share of 
22 








117,586,760.00 
$196 281,260.00 





1,036, 692, '900.00 
489, 080, 100.00 


$283522338 


toto NNNNN ce 
KAKKKKKRKAIN 


- 


A bonds S a7 
3 bende a 


Se HEaHIHAERREATTET ? 
wag SSSSSSSSSSSSSSSSSESSSSES: 


Nw 
a — 


1 
1,107,357 
26,897,110,900.00 





Savings bonds (current redemp. value): 
‘Series A-1935 $175,172,3 
320,983, 
419,281, 396. 
506,114,901.00 
838,952,696 .54 
87,660,337 
261,981,949.97 


$269,334,568 .50 
500, 157,956.40 


332 


3 





2,610,147 ,625.01 
Adjusted service bonds | of 1945 
Adjusted service bonds 

(Government life eumace fund series)... 





769,492,524.90 
$30,473 ,032,309.91° 





NA 
on 
L aed 
SS 
= 
3 


on 
ice 
Lhe 

R35 
“I= 0 


x 


’ 
BESSEEES 


series A-1941, maturing Mar. 15, 1941__ 
series B-1941, maturing June 15, 1941... 
series C-1941, maturing Dec. 15, 1 oe 
® series A-1942, maturing Mar. - 1942... 
series B-1942, maturing sos. S 1942_. 
series C-1942, maturing Dec. 8 ioaa. 
series A-1943, maturing June is. 1943... 
series B-1943, maturing Dec. 15, 1943_. 
, series A-1944, maturing June 15, 1944... 
series B-1944, maturing Mar. 15, 1944._ ° 
series C-1944, maturing Sept. 15, 1944... 283, 
$6,202 ,601,900.00 
1,435,200 ,000.00 
77,200,000 .00 
536 ,400 000.00 
3,776,000 .00 
4,200,000 .00 
738,000.00 
71,500,000 .00 
3,259,000 .00 


71,000 ,000.00 


38 


B233535 


§ 


é 
SBESSSESE8858 


5 
3 
: 


Pe et et et ED et et eet pet et et et 
NVAKKKKRKAKEKKK 
= 
a 


E 
E 
: 





3% Old-age seeerve, account series, maturing 
to 


1%. Aleake Railroad retirement 
maturing | ee 30, 1941 to 1944 
2% Postal Sa’ series, 


2%, Government oie insurance 
maturing June 30, 1943 and 1944 
2% Federal De Corporation 


ce na aunten Det. 1 1548 & 1944 
“— 8,405,874,900.00 





$12,300 ,000.00 
7 





1.603 300,000.00 
-271,000.00 


Total interest-bearing debt outstanding....-..-..----------- $41,839,478,209.91 
Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to April 1, 
1917 ss Postal Savings bo 


2%% Postal Savings bonds 
34%, 4%. and 44% First Liberty Loans 
bonds of 1932-47 


RE 





nds)... 


"Tira Liberty Loa bonds of 1928 

Fourth Liberty Loan bonds of 1933-38. 

and Lag Victory notes of 1922-23... 
at various rates terest 


132,172,720.26 








Federal Reserve bank 
Old demand notes and fractional currency 
= and oe savings stamps, unclassi- 


393,702,249.90 
Bees Gd GE Dicccccccccesncncstsbttnatttnéebe easccoce ~$42,365,353,180.07 











1880 


TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Feb. 29, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Feb. 29, 1940. 
CURRENT ASSETS AND LIABILITIES 


Assas— 


Gold (oz. 519,356,732.7) $18,177,485,644.06 


$18,177 ,485,644.06 


TAabiltties— 

Gold certificates—Outstanding (outside of ) $2,883,712,889.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 12,988,176,181.64 
Redemption fund—Federal Reserve notes 9,573,710.27 


156 ,039 ,430.93 
Note—Reserve against $346,681,016 of United States notes 
and $1,163,°72 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund 








$17 ,837 ,502,211.84 

Gold in general fund: 
Balance of increment resulting from reduc- 
tion in the —_ of the gold dollar $142,661,555.70 
197 321,876.52 





339,983 432.22 
$18,177 ,485,644.06 





$1,318,769,769.16 
498,950,894 .00 


$1,817,720,663.16 


Silver (08.1,019,985,993.3) 
Silver dollars (os. 385,907 ,332.1) 





Dntnccovcccesesossconcoseosce --- $1,764,989,663 .00 


Treasury notes of 1890 outstanding 1,163,572.00 
Silver in general fund 51,567 ,428.16 


$1,817,720,663.16 





Gold (as above) 
Silver—At monetary value (as above) 
Subsidiary coin (oz. 5,575,945.4) 
Bullion—At recoinage value (oz. 148,406.4) 
At cost value (oz. 1,235,650,351.8).a.................... 


Foreign deposi 
To credit of other Government officers 
1 677, 813. ‘40 


$2,543 482,428.43 





$12,852,097 .81 
14,978,300.11 


59,300 ,000 .00 
22,048 591.60 
65,038 ,774.12 
19,498 334.66 


$193,716,098.30 


LAabiltttes— 

‘Treasurer’s checks outstanding 

Deposits of Government officers—Post Office Department 
Board of trustees, Postal Savings System: 


Uncollected items, ex 





Balance today—lIncrement on * (as above) 
Seigniorage (silver) (see Note 
Working belance 


$142,661,555.70 
572 ,944,331.04 
1,634,160,443.39 
2,349,766 ,330.13 


$2,543 482,428.43 

a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of January, 1940. 

Note 1.—This item of setgniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,578,208,091.11. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 














*prookiya Bo 

*Casco Corp. 

Central Power Co., lst mtge. bonds Mar 
SChicape Rock Island & Pacific Co., 34% % certificates - _-Apr. 
Chicago Union Station Co., teed bonds A 
Colorado Power Co. ist aioe ay 
*Commercial Investment Trust Corp., 3% debentures___ Mar. 
Consolidated Gas Utilities Corp. S-sear 6% Apr. 
Qoasumers, Fow er Co. Ist mtge. 3%{s 


Cit es enon 


_ wo me DD ~ 
eS ee 


The Commercial & Financial Chronicle 





March 23, 1940 


Company and yy 
San Francisco & 


San Joaquin Valley Ry. lst mtge. 5s --- 
Electric Co. Ist mtge. 5s 

Oil Co. 4% debentures 
‘erred 


_ 
— 


Telephene Securities, Ltd. 
Traylor E &M 
Vandalia R consol. mt 
*Woodward Iron Co., 5% 


* Announcements this ‘weats. 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 

we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Name of Company 


Acme Stock Co 

Aetna Ball Bearing Mfg 

Alec Houghton Fund class A 
Class B 


Allen-Wales Adding Machine $6 preferred 
All-Penn Oil & Gas (quar. )- 
Aluminum Co. of America | 
American Asphalt Roof Corp. "6% pre’. (qu.) - -| 
American Brake Shoe & Foundry Oc 

lf OS Aye ee | $1. | LM 
American Canadian Properties Corp A 

Liquidatin 

American Casuaity Co. (quar.) snttpigmenaipaiied | 
American Discount Co. (Ga.)..-.-.---------- 
American Furniture Co. 7% preferred (quar.) - - - 
American General Insurance (Texas) 
American Mfg. Co 

Preferred (quar.) 
American Stamping Co. 7% ae (quar.)_- 
American Thermos Bottle class A 

Preferred (quar.) 
Apex Electrical Mfg. Co 

Preferred 


err 
Arundel C ag) 
Automatic Voting o Machine ime. 
Automobile Banking Corp., 

Common (quar.) 

Cumulative convertible preferred (quar.)-_--~- 
Badger Paint & Hardware Stores (quar.)...--- 
Baker (J. T.) Chemical 
Baldwin Co 





om 


tt tet fret pt pt ft ft pt CS ft Sy pf 


to 
-_ 








Bausch & Lomb © 
Preferred tonne 5. 
n Assoc., Inc., 7% preferred (quar.)-.---- 
Beatty Bros., Ltd., lst preferred (quar.)-----~- 
Biltmore Hats 
amine ham Fire be re (quar 








(quar. 
Boston Edison Co. See. 5 A ES 
Boston Herald-Tra 
Brewer (C.) & Co. 
Brantjen & Kluge, 
Buffalo Insurance Co. (quar. 
Burdine’s, Inc., $2.80 preferred (quar.)...--.-- 
v4 jalgary Power 6% — (quar.) 
Callaway Mills (quar.) 
Campbell, Wyant & Cannon Foundry Co 
Canada Life urance (quar. 
Canadian Silk = Corp., G. A (@G.)....-- 
Capital C Ny free 
Carey (P.) Mfg. “pret 
Carnation Co. 5 oe 8B 
Carolina Clinchfiela & 
Carter (J. W.) Co 
A Sa ee Te 
Central Kansas Telephone (s.-a.)-_--~--~- 
Chemical Fund, Inc. (quar.) 
Chicago & Southern Air Lines —- < (quar.)__.- 
Chillicoth Paper preferred (quar 
City Investment Co., preferred ta. Dosiawanhiidl 
City Title Insurance ‘(qua 
Cleveland Union Seocktperde eRe 
Cliffs Corp 

Clinton Trust Co. (quar.) 

Clinton Water Works Co. 7% preferred 
Cohn & Rosenberger 
Colon Develo ment Co. 6% red. conv. preferred 
Ce a nn aera conensennne 

Partisimatiner preferred ( 
Participating preferred beh 

— & Southern Ohio Elect 


Oe 3 referred 
preferred 
Ocasanaeliel National Bank & Trust (quar.) - --- 
Commonwealth Investment Co. (quar.)_..---- 
Connecticut General Life Insurance 
Consolidated Chemica! Industries class A 
Consolidated Cop 
Bo eee 
Consolidated big a Power & Paper 
Cream of Wheat 
Corroon & | aad 
Crum & Forster (quar.) 
Cunningham Drug a 4 2 Ragga 
Preferred B (quar.) 
Dennison Mfg. Co. debenture (quar.)_......-.. 
De Pinna, class A (quar.) 
erred (quar.) 

Desens Basen Oe. (GGOP.). 2. cc cccccccccccce 
Detroit Steel Products Co | 
Diamond Ginger Ale, Inc. (quar.)...--------- 
Discount Corp. of N: Y. eee | 
Doehler Die Casting (interim) 
Early & Daniel 

PE, CEN a. 6b cack ddaboonponcseseuces 
Eason Oil Co. $14 cum. conv. pret. (quar.).... 
Edmonton City Dairy Co. 64% preferred 
Elder Mfg. Co. 5% cum. ». 
Emerson Drug class A & 
Empire Trust Co. (quar.) 
Famous Players Canadian (quar.)_--.--..-.--- 
Farmers & ers Life Insurance (quar.)--~---.~. 
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Name of Company 


Name of Company 





Fifth Avenue Bank S-  % J 9h ees 
Firemen’s Fund Insurance mg eee Heo 
First National Banke ot Oe Be Gls ME lc cnnecsces 


RR RE Rp A A gt 
First State Pawners Society (quar.)_.._.______ 


Fisk Rubber Corp. initial ik rida distrib. of! 


\% of 1 sh. of com. stk. o ubber Co. 
I i winnie 
I a a au as 

Light “x Power Co. 6% 1st pref. (qu.)_- 


ph oe 
49 West 37th Street Corp________________ 
Fulton ter Co Ce. ey "See 
8 YT n.p ng aay 


General Discount Oup., 7% peeferred........ 
General punnce quar. _ ee Seep get seep pear 
General F: V i. a sisancacus > 
Gold & Stack. Telegraph as, NTT s a scnminereiide 
Gordon Oil Co.  § Fk Pee ae 
Gorton-Pew Fisheries Sk ee pe 
Great Lakes Power Co., Ltd., A pref. (qu.)__-_- 
Great West , Sageeery 6% lst preferred ia ih cite dh ede 
ts Ue ht nd cle ae baviome@mes o acim 
Greenwich Gee 5o., participating preferred __-__ 
Group Corp. ap. Bg (i rae a Gea 
Suaenene Co., $7 1st preferred... _.__. 
Gulf Power Co. $6 Beppe | fh ESE, 
Harris Hall & Co., 5% preferred... _- 
Hartford Gas Co. cquar.) cis ath lida en sehen teed de dette ale 

ee ate oe wana neien 
Haverhill Ger ah Bale cra' sao oe gtd ee 
Hawaiian pout At ree 
Hawaiian Commercial & Sugar Co. (quar.)._-_- 
Hawaiian Sugar Co. (quar.).........-....-...- 
Hibbard, Spencer, Bartlett ‘ a Wi acccena 


Monthly eel hea al ealiais na ms da én to abd td 
a ES EEE ep RC Res 
Home Telephone & Telegraph Co. (Ind.) (qu.)-- 
Honolulu Rapid Transit ....................-. 
Horn & Hare art Baking (N. J.) (quar.)_..---- 
Hydraulic Press Mfg. Co —. )-. pA Re Th 25 


Indianapolis Power & Light Gus aha: din aah eens 
Industrial Acceptance Corp., Ltd., 2 cl. A (qu.) 
5% convertible preferred (quar.) Antiabooena 
pi el Gr ee a A 
Industrial Securities Corp. 6% preferred _-_-____ 
Institutional Securities Ltd. (ins Gp. Shs.) 2 
Payable in stock. 

International Button Hole Sewing Machine_ ----_ 
Interstate Bakeries Corp., preferred --~-_------ 
Investment Foundation, Ltd., cum. SR 
Cumulative preferred (quar. ate ay EEE OL 
Iowa oaeere i ih i. ha. « @ @ + dined ema 
Eh aR I a I EIT 

lene ower & Light 7% preferred (quar.)-.---- 
6% preferred (quar.).___.____.__.-..-.-___- 
Iowa Southern Utilities 7 % peeferred........- 
i ik. ceepkeonsnbheananednad 


noc abatmane 


Johnson Service Co. (ques. 
Johnson, Stephens & Shinkle Co._.....------ 
Kansas Pipe Line & Gas, pref. SS PROS 
Kansas Power & Light Co. 6% preferred (quar.) - 
oo os eumiatenanas 
Kaufmann cores oo es mgen aaa 
Kelley Island Line & Transport. _..--.------- 
el le eae oe ous diene 
Kellogg Switchboard 7 i Mcicoscocesa ta ban 
I oo as cco usc me ig th ame me ge mn ean a 
Kendall Refining Co. (quar.)..-...---------- 
Es, Med Ps, 0 nn no cnonnetemminam ne 
Kirkland Lake Gold Mining RR agree 
EE Beier tae A ain ack ibinehip dint ob a oe 
Kirsch Co., preferred (quar.).........------- 
i  naedeaee 
Laclede Steel td ee ge RRR ERE! 
Langendorf United Bakeries class B__-__--__-- 
I Delia aos ee he ws ian db meebanaie 
tt SRR ia aoe 
De a oon, MD. . occ usacoeceones 
OO ES EEE ees 
Life Insurance Co. (Va.) (quar.).....-.------- 
Lion Oil potining I se a oo a een heen eel 
Lipton (T. J.), Inc., cum. pref. (quar.)_...--- 
Loomis-Sayles Mutual Fund SITs) 0:4 med secae 
Loomis-Sayles 2nd Fund 5 (areas ATER 
Lorain Telephone Co. 6% preferred (quar.) - - - - 
7g” lite a el aa agar 
Mabbeit (Geo.) & Sons Co., 7% Ist & 2d pf (qu.) 
MacAndrews & Forbes Co. * (quar. 1 PEE Ea Be 
lea Ra Ee 
I nee eee ae 
EE SIs GP oD ng ec ncccccccacccecses 
RR ES el I a a ee aD ae 
i mmaeahe ee 
Mahon (R.C.) C 0. 35 Af 4a 
3 ee ae 
McGraw-Hill Publishing Co., Inc___---~- aca aral 
Medusa Portland Cement preferred A (quar.) — —- 
Mickelberry's Food Products Co., pref. (qu.)_.- 
Micromatic Hone Corp. 7% conv. pene. (qu.)-_- 
Millers Falls Co., pref. (quar. ile FRET eee 
Minnesota Mining IS cecal oe dn nh ee ahi ieee de we ea 
Mississippi Power & Light, $6 pref__._-_--.--- 
Mississippi Power Co. $7 preferred (quar.) ---- 
CE SE EEE ES 
Missouri Edison, pref. (quar.)-_.....--..---- 
Missouri Power & Light Co., $6 pref. (quar.)-_- 
Monongahela Valley Water Co., 7% pref. (qu.)- 
Montreal Light. Heat & Power Conso. . (quar.)-- 
Monumental Radio Co. (quar.)_....-.------- 
Mountain States Telep. & Teleg. (quar.)__ _-- 
Muskegon Motor Specialties cl. A (quar.)_.--- 


National Casket Co. ON AES phe i § 

I eo as oe en nee de eemmaiebnee ee 
National Fire Insurance (quar. pa, he 
rr ern... umes ewacmmnatinin 
National Power & Light preferred eee 
National Shirt Shops (Del.) preferred (qu.)---- 
New England Power Assoc. 6% pref__..-.----- 

Ee eR nae ee i egg 
New York Air Brake Co____.-.--- nuniittitec auatte tom 
ES a ilo oes mite science tite edhe 
pm OEE  ——EE—Ee 
Niagara Alkali Co. 7% preferred (quar.)------ 
North American Car Co. $6 Ist preferred__---- 
North American Rayon, preferred (quar.) - - - —- 
Northern yo 2 eae los te ets ah esp ened aioe 


I eae ene wm 
Northern indian. Pubiic Service 5% % pref__-_-- 

Oe Rk cnn ac enindedandtn agen 

7% EES IE i i Ma 
Northern States Power (Del.) 7% preferred_-_- 


RR iil ct a ene ete e 
Northern States Power C 20. (Minn.)$5 pfd. (qu.)- 
Northwestern Electric 7% preferred we. | a 4p 

hc caren wo cceshaoecane 
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North & Judd Mfg. Co. (quar.)_.._.-._------ 

Northwestern National teearesos (quar.)...-.- 
Nova Scotia Light & Power (quar.).-.--.------- 
I SI ne was 
Old Joe ers Co. 8% preferred (quar.)---- 
Onomea S DS «ik avin cabanas auaae 
Otter Pid ower special common--.._....----- 


5% 2. Sens ae 
Pacific G Ges & Electric 
peracels Gumans Conso 
yne Furnace & Su ply ag -- Ag Of. A & B.- 
tn andy Co., Inc., 5% pref. A (quar.)__...._-- 
Peninsular Telephone leuar. Makwakeeivanease 
uarterly 


Preferred A 
Be ER ae ear Ee 
Peleothiy Long iar 
Pilot Full Fashion a Inc. (quar.).........-. 
Pitts h Forgin: pe Se  amihulstUaaebas tanate 
Powell Rouyn Gold Mines, Ltd__...-..._---- 
Prentice (G. E.) “SN. OT fe a aa 
Public Service of N. J.6% pref. (monthly) - ---_ 
I ne Rn ee 
Reece Button Hole Machine Co. (quar.)------- 
Reliance Life Insurance (Pittsb.) (ann.)_-~_--_- 
Republic Steel 6% conv. preferred_-___--.__-_-- 
Rhode Island Elecrtic Protective Co. (quar.)___ 
ee i .  cemnacete 
Richman Bros. Co. (quar.)......-..--.----.- 
Roberts’ Public Markets (quar.)_.........---- 
het ee tah he cond cddteéunddecdcsead 
Rochester Button Co... ...........-...-.--- 
oo, G0 8 Eee eae = 
Saguenay Power, Ltd., preferred (quar.)__-_-_-~- 
St. Joseph Ry. Lt. Ht. & Pr. ye. 5% pref. (quar.) 
St. Lawrence Corp. preferred A_______-__-_.- 
St. Louis National Stock Yards Pee Ts 
San Gabriel River Improvement Co-_-_-__._-__- 
_ 3 Sa aE a eee 
5% peperes Ce ncakccteicautivwaawe dew 
Seaboard Commercial Gaav. TS Ree 
a cds accasennde dela) 
Seven-Up Bottling Co. (quar.)_......--...--- 
Previous announcement was incorrect 
sees 5 TC CEE.) ckcconcdigdsussoasene 
Dt Lint tnh odin en sgbendadedebiaandangind 
Shawmut Assoc. (quar.)..............-...---- 
Silbak Premier Mines, Db icsccdidddizcdidcuts 
i Se ee ebb se édedeuddaeese 
Smyth Mfg. Co. 2 PS re eS 
Southern Acid & § sulphur Co. 7% pret (ay. : ee 
Southern California Edison Co., ‘Ltd eee 
ee California Gas 6% ay. F ES ee 
>. .. FES era 
Southern Ind. Gas & Elec. Co. 4.8% pref. (qu.)- 
Southern Natural Gas Co.._.._.--.--.---.--- 
ae yoy Cement Co. (quar.)...- 


Standard Steel ( — pref. (quar.)_....-. 
Standard Steel Spring Co. _......--......---- 
4 Wholesale Pinephais & Acid Wks. (qu.) 
_ pa eer ar errr ss ee yy 
Stearns ity wel BGs. ccsetébevudéseeuete 
Cn te oadbonseasageadeuda 
Tampa Gas Co. 7% — adielnddudout han 
Boe POGETOR COED.) 6 nog dcccccsesdsccucce 
Telluride Power Co. 7% prefe ares 4 el | a 
Terre Haute Malleable Ps Bes OCPD. ccccssuns 
Textile Banking Corp. (quar. 5 bank sé wd adod abe s 
Tintic Standard Mining Co__...........-...- 
Toledo Shipbuilding (quar.)...........----.--- 
Travelers Insurance (quar.).-..........-.-.-.-- 
2 rE, CE lac ccdnsbdwnndacsadd 
Traders Finance Corp. 7% pref. B (quar.)--- ~~~ 
fo SS ee ar eee 
Tuc cet Tobacco 7%, 01 preferred Sf Pe 
Underwriters Trust (N. Y.)................-- 
United Shoe seth p OEE ai besheeeseés eeu 
Preferred ( (quee ts -Chhbbhebebegbaskheoneae 
United States delity & Guaranty,Co__._.-.- 
United States Guarantee Co____._..--.---.-.. 
United States Hoffman Moachisery Corp.— 
5%% conv. preferred (quar.)_.........-.--- 
Universal Commodity (monthly) -_-.........--- 
Vichek Tool Co. preferred (quar.).........-.-- 
—— Corp. $434 preferred. ...........---.. 
a Dit ssbabubsiaousnenoséeha 
Wein ger Dru Ly Ee ee ee 
West Kootenay Power & Light pref. (quar.)--- 
West Michigan Steel Foundry (quar.)...-.-..-- 
Price preferred (Quar.) . . occnccccccccscscce 
Set, DO Pe. ccstinpopoadcdeqseosda 
White Villa Grocers, Inc., 6% pref. iquae.} in eit 
Wurlitzer (Rudolph) Co. preferred (quar.)----- 
Yosemite Portland Cement preferred_-_-—-.-. _-.- 
You RR fh rrr ae 
Preferred (quar.)...-.--.-- ndbivtebeusesocosde 
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Below we give the dividends announced a previous hiae 
and not yet paid. The list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


When Holders 
Payable, of Record 





Abbott Laboratories (quar.)............-...-- 
RI bn snes, accede eterna inh ines anepen haan aera a 
44% proverred (Guar.)...-ccccccccccccccce 

Addressograph- Multigraph hh DPSS e os 

Aero Supply in, Gree GREER). oc cccacccce 

Aeronautical Securities, -g- Coo a EES ae 

Aetna Casualty & Surety (quar 

Aetna Insurance Co. (Hartford, ‘Cees: eS 

Aetna Life Insurance (quar.)..........-.--..-- 

Agnew-Surpass Shoe Stores preferemce (quar.)- 


cultural Insurance Co. (quar.)_.........-.- 
Ahlberg Beari Sh Badeand peonee 
Air Associates, Inc. (quar.) fee RS RS 
lst $7 cum. and conv. preferred (quar.) 
Air Reduction Co., Inc. (quar.)....-.--------- 
Dé > caek shod ae onedbhibdanewoescocedos 
Alabama Power Co., $7 pref. (quar.)--------- 
it PNG GUNN la ease demecebosecceocess 
$5 pretered tt Mmiahpiducaheanecoeenes | 
Alabama & Vic burg Ry. ~ eee 


Alberta Wood Preserving Co., pref. (quar.). ~~~. 
Allegheny Ludlum Steel. ...........-.-.. --- 
Allied Laboratories (quar.)-.-..---....-.-.----- 
Allied Stores Corp., preferred (quar.).......-- 
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: Per | when | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Allied Products Corp., common (quar.)---.---- 25c |Apr. 1/Mar. Hehe Alemsinums & Tress. .........-.--..s-sss 25 1 15 
te ee ama oe 43 %c yal 1 Mar. Bonomo (Joe) Publications (N.Y.), com. (initial)} 14% 1 15 
Allemannia Fire Insurance Co. (quar.)..----.-- 25c |Mar. 30 Mar. I Ce keene 6c 1 15 
eee 5c |Mar. 30/Mar. Y partic. preferred (initial)._......------- 1K%% 1 15 
Allen Electric & Equipment.._.......-------.- 2c jApr. | 1\Mar. : 3% participating preferred (extra) ....------ 6c 1 15 
EE Es, WD oa oo wccescerccocesann 25c |Mar. 30|Mar. DEPOGET cv ccmascaccdbndsavanhouneeronae 25c Me 15 
Be GO. cc co cccacceceseeeses 25¢c |Mar. 25 Mar. Deseo & Aleens Tee. COse cc ccccacatconecce $2 . 30 29 
Aluminum Co. of America, 6% pref. (quar.).--| $1% j|Apr. 1/Mar. Boston Elevated Ry. (quar.).....--.--------- $1% = 9 
Aluminum Goods Mfg. Co--.----------------- 20¢c |Apr. 1/Mar. 16* Boston Insurance Co. (quar.).....----------- $14 — 20 
EE ie nds pwmbnewode mii ddd 1$1% |Mar.27|Mar. 8 Peers BEINGS (GNEP.). .. pe ceccscnseccasocns 20c - 15 30 
Aluminum Mfg., Inc. (quar.)-..-.------------ 50¢ |Mar. 31)Mar. 15 | SIRF ge ae 20c¢ » 30 
ii aes enon ennse 6xeoeind 50c |June 30\June 15 Brantford Cordage Co., Ist preferred----.----- 32 %e - 15 20 
<< tnistb wee snwecrnconsncsensgetk 50c |Sept. 30/Sept. 15 Brazilian Traction, Light & Power, pref. (qu.)--| $1% 1 15 
i ee ee nn ch nee hae nguetentes 50c |Dec. 31/)Dec. 15 Brewers & Distillers of Vancouver--..----.----- 50¢ 20 27 
a MOGEETOG (GUBE.) oc ccccccccescosceccs- $1% |Mar. 31|Mar. 15° | REE Sere Se 25¢ 20 27 
a2 I DS cciuvivonerasacnn anaes $1% |June 30 June 15 Bridgeport Gas Light (quar.)....------------- 50c - 30 15 
1g BOGNETOR (GUGE.) «< c ccc cocccccccece-= $1% |Sept. 30, Sept. 15 Briges Mfg. AR Eh a Se eee Se 50¢ . 30 19 
7% preferred (qaar.)----- wo sccncenceccee= $1% |Dec. 31/Dec. 15 Brillo Mfg. Co., common (quar.).-....-.----- 20c 2 15 
American Agricultural Chemieal - ---.---------- 30c |Mar. 30)/Mar. 16 oS |) oo CA ene ea 5iic 1 15 
American Alliance Insurance (quar.)..-------- 25c j|Apr. 15|Mar. 20 British-American Oil (quar.)-_..--.----------- 25c i 18 
American Asphalt Roof Cosp. pres. SS ee $1% jApr. 15'Mar. 30 British-American Tobacco Co.. Ltd. (interim) -- 10d . 30 29 
American Bakeries Co., class A (quar.)_------- 50c |Apr 1|Mar. 15 British Columbia Elec. Pow. & Gas, 6% pref.-_-! 1$1% . s 20 
Class A participating dividend..........-..-. 25c |Apr. 1\Mar. 15 British Celumbia Power, class A (quar.)..---- 50c . 1§ . 30 
en iwc anesthe ooee non py $1 jApr. 1)Mar. 15 Broad Street Investment Corp. ---...-------- 20c + a -18 
Preferred (ques.) iii eaak iain eh hanes ody ale da $1% jApr. i1\)Mar.15 Brooklyn Borough Gas Co-___.-.-..------------ 75c . 10 . 30 
American Bank N te 6% St, SE iaacneanne 75e j|Apr. 1/Mar. il Brunswick-Balke-Collender Co., preferred (qu.)| $14 — . 20 
American Business Credit, common A.....--- 10c ar. 29\Mar. 15 Bucyrus-Erie Co., 7% preferred (quar.).------ $1% ; oe - 20 
American Can Co., 7% SE, HE Peace nccuce $1% jApr. 1/Mar. 15 Budd Wheel Co., preferred (quar.)....------- $1% . 30 . 16 
American Capital Corp. $3 preferred _--------- 25e |Apr. 1/Mar. 15 Preferred (partic. div.)........-.---------- 25e . 30 16 
American Cigarette & Cigar, pref. (quer) eu aiel $1% |Mar. 29|Mar. 15 Buffalo Ankerite Gold Mines, Ltd_.._..----.-- t12%e — 16 
American Cities Pow. & Light, $2% cl. A (quar.)| 68%c |Apr. 1)/Mar. 11 Buffalo Niagara & Eastern Power, pref. (quar.) - 40c j 15 
Opt. div. 1-16th sh. of class B or cash. 1st preferred (quar.)../.......-.-.-------- $1% 1 “15 
American Coach & Body Co---.------------- 25c |Apr. 1/Mar. 21 Building Products ED a icc ceueniigdl t17¥%e . _1|Feb. 26 
American Colortype Co-- ~~ - ~~~ ------ 22. 25 .25|Mar.15 | Bullard Company......-..--.-.------------ 3he 29|Mar. 4 
American Crystal Sugar, preferred (quar.) ----- $1% |Mar. 25);Mar. 14 Bulova Watch | Pivcnnecwesenceeshagis 50c 27 . 20 
Ame ine cwppeente oy an © B. com. (qu.)-. RS Ape i + od 2 B —— RE eed a as nib ip ane lade ewe eee 50c 7 - 20 
erred eaeaeenndeene e. ar. 12 ur rewi 40., \ ae . 
American Distrlet Telegraph cis Olas ainiain if Mar. = - . —_ dt 5 bees ee ee étnaebesh Boe i . 20 
Preferred <i tp hanoasnann es wenee pr. ar. ur SES ay 
—— Envelope Co., 7% pref. A (quar.)---- 1% June 1|/May 25 Senne tae tae, Cheer. deposit rcts.) interim wae . os 
Fst i cacereperenesnwsawan 1 Sept. 1)Aug. 25 3% annas ver share, equal to 3.93 pence persh.|_.-..-- 4 16 
ork & Hoe, preferred (quar.)--.---- $1% |Apr. 15|Apr. 5 Burroughs Adding Machine Co___.-.-....----- 10c 5 
ane, Se pf igo.Co 44% gy pm (qu.) “g Ape. 3h ar. B HAS Estates (quar.)......--------- 40c - 1 15 
» s Pivatcterdaend ar. ar. it aaa aad 
American Hardware (quar.)..........------- 25c jApr. 1|Mar. 15 California Packins Corp., 5% pref. (quar.)..-- e2tee 15 46 
Amat Havelien Re dictnite Jnieasienl 25c Apr 1})Mar. 15 California Water & Telephone, 6% pref. (quar.)| 37 44c 1 - 20 
J ret mee F ma Pile re men oh pref. (quar.)...--- axe ~ ig 39 yok re Galitorate, Waneers States Life Insurance (s.-a.) 50¢ 15 .- 31 
eee eeeeesceesecneceae . ° am et ee ee ee . . 
casera pet cage od 5% preferred (qu.)- aa nee : a: 15 oO eae ve ie nn dec etn dst dp 31 . 1 Rept if 
Ameri EE Mh on inenecenhenh wie r ar. 20 anada Bakeries, new » CE aonoccne ° ° 
American Maize Products Lap mnerdindia sede ental $730 peer. ae “ype i: Comeee ne Co., 6% 06 a My capa ssi . i _ i 
i ts. ac nnncembateaenne dm 3 i ass B pref Diet set cine nena ’ ° 
American Opt EER ITEP ES 2 pr. 1)Mar. 23 Canada Cycle & Motar Co., Ltd. (quar.)------ ; bbe , 30 — i 
me — Co. 7% pref. (quar.)_.~ 1% |June 15jJune 5 5% first preferred (quar.)......----------- 1% - 30 Mar. 15 
Ie preferred (quar } POLL PPLE 1 Sept. 16|Sept. 5 Canada Foundries & I | ARR 137 4c 2 Mar. 15 
pret iil tien techie min tmendieeeo eine 1 Dec. 16)/Dec. 5 Canada Northern Power Corp., Ltd......---- . 25 Mar. 30 
pee ower & Light Co., $6 pref._...---- 1 Apr. 1/Mar. 6 7% cum. preferred (quar.).....-...--.----- 1%% - 15 Mar. 30 
Di ee cage at eed tate ce |Apr. 1/Mar. 6 Both divs. subject to approval by the 
Amer. Red, 3 i , pref. (quar.)_-_ 3 June l1|/May 24 Foreign E Control " | 
American Rolling Mill Co., 444 % preferred-_--.-_. t$1 Apr. 15)Mar. 15 Canada I - *. Sear t75c - 1 Mar. 15 
American Razor (quar.)-.......-.----- 30c |Mar. 29/Mar.15 | Canada Permanent Mortgage Corp.---------- 2 . 1 Mar. 15 
American 8 oe Ae IIIT 20c |Apr. 1|Mar.19 | Canada Starch Co. cGy sbpteess: —taenenegeaeat” 5de 30 Mar. 15 
American Smelting & Refining, 7% pref. (qu.)--| $1 EA Apr. 30 Apr. 5 Canada Steamship Lines, Ltd., pref._.-------- 168 c . 1 Mar. 21 
American Snuff Co. (quar.).-.-.-..../--- 2.22 7 Apr. 1|Mar.14 | Canada Wire & Cable, class A (quar.).------.- 1 15 May 31 
i Ee tnndcanwkecensccconenece $1% |Apr. 1/Mar. 14 i eee 1 .15 Aug. 31 
American Bootes Insurance Co. 5 eee 30c Ape. 1)Mar. 15 Class A SEE apasesosneieenaresonceen 1 15 Nov. 30 
American Steel Foundries lahat Ria inena chad 25 Mar. 30 Mar. 15 Canadian Breweries , Lid., preferred.--==~-7=7- 50¢ : “1 Mar. 15 
American Stores Co... .....-.--------.--.--. , q a um oaleid ° 
meee & . —. IIS ie inis nieces $1% |Apr. 2/Mar. 5 First preferred (quar.)............-.------ +1E58C i Mar: 3 
American Tel Tied uar FE docnceoe $13 an: i} meee. 3 a REE ecocccscccsnes 134 i Mer. 
American Water Works & itlectric Go. Ine.” on fo DR ooops +e | Mar. is 
merlon inc Leas Sinalilag rior ret=----| 18104 [Bay apr: 18 | CPM parcielpating’ preferred (quar)... ‘sar. 
» Prior pref. _... 4 ay ,. icipat referred sin ensiinenen tie tal ° 
A ie, Copper Bai Danncecrnennncne= 25c |Mar. 25|Mar. 5 Paztle. pref. (participating divide a nusiatienl 16 Mar. 18 
$6% div. conv. preferred (quar.)_.._______. $1% |Apr. 1/Mar.20 | Canadian Cotton Ltd. (quar.)............... roy 
A hian Electric Power ~ preferred (qu.)- sis Aor. i|/Mar. 29 ee — Ene SEES sereeo~cascoces $ t 1 — 3 
A W Properties, 4% cum. class A (s.-a.)_.._- 10c |Apr. 1'Mar. 30 i tl alae t$i4s 1 Mar. J5 
anes Power ar $7 pref. (quar.).__-_- is Apr. 1 Mar. 15 Canadian Foreign Investment Gorp. 8% pref._- $2 1 Mar. 15 
a et cee Se ie aE ‘ r. n Gener: ect Siiihiees ob ncaa . 
ariat Ge, (Bel) 1 breterted ie 5----) $1 Ae: I Mar: 11 | Ganagian General Investments. Lid- <= 22222 tigiae |Abr. 15 Mar: 36 
Arrow-Hart & Hegenian Hiectrie-------°--2-2_] ‘ge |Ape. 1 Mar. 20 Cinss B (auar )-— — Laake pe EE i$ 30 Mar. 30 
SL ony abeineiaaat ieee: x ar. 
= Beetes WEles, ING. .....0.--cccccecccccce 15c |Mar. 21 Mar. 14 Canadian Marcon! Co. (initial) ~ RPC IT 74% : Y 7 
jpestos Corp., Ltd. (quar.)......2.2-2222222 15¢ Mar. 31 Mar. 15 Canadian Oil Cos.. 8% bref. (quar.)---72--7-- $$2 ‘Apr. 1 Mar. 20 
LEAL AE SLL EL 4 : ana est: 
Ashland Oil & Refining (quar) ~~ °>22<< 2222 i; ie tee is | Getta ooo 2-22 1874S Mar. 30 Mar, 20 
Angee tH, eries of Canada (Guiat.) peanesesane di Mar. 30 Mar. 15 oo” preferred d (quar Diudiineidatinunseesaean’ ae . 30 Mar. 20 
Associates Investment Co................... 50c |Mar. 30 Mar. 15 |e a ad eae loc | Mar. 33 
"“-<se2@ ee @ eee ee ee ee eee . . 8 -~—<——-<—-<—<—<<<«< 
5% cumul- preferred (quar.)--=—--~~--~->2_ $i |Mar: 30 Mar: 15 po 2 CENTERS) SnedSOen DSSS este | Mar. 32 
Ata on t : . 6% cum. pref. (quar.).- 1h Apr. 1!Mar. 15 Capital Administration, preferred A (quar.)....| _7 1 Mar. 18 
Asante Oley ngurance Co. (quar.).-.___ ar. 30, Mar. 20 Carolina Power & t, $7 pref. (quar.)-._---| $1% . 1 Mar. 16 
Rilsusle Melining O8., praered Canat Sen | aS ey TAR: ET cere ee nnn ieaas $155 [Abr 1 Mar. 16 
Autocar fru ks $3 cum. & partic. pref (quar.) _- 75e Ape. 1 Mar. 19 Carpel Corp. (quar. ee ens soe , 33 a, 14 
Automobile Insurance ee eg 5c |Apr. 1\Mar. 9 Carthage Mille preferred A. echepehane ed neater ; $ ‘ i Mar: 30 
avery, G. ae Sons, preferred (quar.)_-____- 37 14¢ Apr. 1/Mar. 20 Pref SO SS RR aR eRe 1, Mar. 20 
a r. ar. Case (J. I. . preferred i 
Baker (J. T.) Chemical Co., 534% pref. (quar.}| $15 Apr. 1|Mar.18 ig + phamanippeepeeaeee $134 1 ater. 12 
msny ep. ( UAE om ooo man aa maw nnn nn n= 22c |Apr. 1/Mar. Celanese Corp. of America............------- 50c 1'Mar. 15 
“te: Hydro-Electric__ nddivscscei beaten et » ay iJApr: ti : K alvidend (1 eh. for each 40 held) ------- “B50 1 /Mar.;15 
7% ist pref. (quar Rsite Shitwen taal $1 A 1 - NU fF £ 480 PFOMOTTOG . ~ ~~ ~~ ~~ enw ww nw eee 3. 30' June 14 
pref EE Tne eranswcoeonss ape. ar. 7% ist partic. preferred_-..........------- 2.72 1\Mar. 15 
Bans of the Monhastan le A cisteasace cnt ste Apr. 1 Mar: i g % = ee (duar-) 1o 3 ee tRNA: 13 1 ay 1° 
or a. eeweecsccccecssccce $3% |Apr. 1/Mar. 22 Cent Aguirre ates (quar.)....--------| 374e 15 Mar. 30 
ae ust QUSP.)..cccccccccccs..--e 50¢ |Apr. 1)/Mar. 15 Central Electric & Telephone Co., pref. (quar.)- re . 30. Mar. 20 
my | — Ane eIeEEaNES EE sis; |Abr. i|Mar.is | Gouteal filtnols Light Go, 434 % aeet, (quar) ~~ Mf lAbr. ilar. 20 
Bayek O » Inc. 1st pref. (quar.) qucsemecens $1% |Apr. 15|Mar. 31 Central Maine Feber Co.., VG eer joes 31% os Mar. 7? 
7, Oe. CD a Ee 25c |Apr. 1|Mar. 12 6% preferred (quar.)......... -.-| $1% as ii 
penned Ee Wow ccqececcocccececoccesce $1% |Apr. 1/Mar. 12 nn wasncocs 1% jApr. 1\Mar. 11 
Basch Nit Pacing Gor Gait joovcnzesassn-] RE (ABE: PME: 1B | Copugal Patio Gold Mises‘ S-"<7~-77--] "He RE. aalatae: 36 
Bee ici U@iaa}o7--- oneness abe |Abr: I|Mar: 8 | Central Power Go.7% cum. preferred (quar.)--_] git jApr. 15[Mar. 30 
‘ EE acecccsccesceacaetos 1 |Apr. 1)/Mar. 15 7% cumulative preferred. —-.......-- t$1 Apr. 15|Mar. 30 
Bell Telephone of Canada (quar)... --~~"~~" $1% |Apr. 1/Mar. 15 6% cumulative preferred (quar.)...--------| $1% |Apr. 15|Mar. 30 
alt Testboue of Fa. pret. Gans 2272-2 site (ABE: 15)Mar. 23 6% cumulative preferred_--...-..-......-| t$134 |Abr. 15|Mar. 30 
Belt RR. & Stockyards Co. Cquat-)=-----7-777] “268 Abr: “YIMar: 30, | OGee" pretecrea®: DL? 7% Preferred.------- 183% |Ape- 15|Mar. 30 
DP Ahehnccessosseeecoesoscoce 75c |Apr. 1/Mar. hampion Paper & Fibre. rf preferred (quar.).___ : ‘ 
Prior preferred (quar) 07 -~-777777~"| gage Mar. g0}Mar: 13 | Chartered Trust Executor Go. CFrocouto, Ca.)) “#61 JApr: I/Mar. 18 
Bensonhurst Nat'l Bank (Bikiya., W-¥.) G@u.)--| “"7he |Mar: 30|Mar. 30 | Ghesapeake-Camp Corp. pref. (quar.).~~_-_~- sivg |Apr. i}Mar. 20 
tS wna en nn nna---------------------- 25e |Mar. 30|/Mar.30 | Chesapeake & Ohio Ry...............------- 62%e |Apr. 1|\Mar. 8 
efly---.--00 02222222222 2IIIIIIIIII 75e |June 20/June 29 | — Preferred A (quar.).----.......2-22------| $1 |Apr. 1/Mar. 8 
dees Oar. 7% peeiured (aus) 777 25c |June 29\June 29 Ohesebrough Mie. Oo. Si iinsichsnaaseedded 1 Mar. 29 : 1 
rs Sealaeed teat}. res (quar)... $1 Apr. 1 Mar. oer Roa thee IGE 50 . 29 ey 
seen eee << ee= -—“—<<«=< . ar. Z 
B-G Foods, 7% preferred. --~~222222277722277 $i |Abr: I/Mar.20 | Ghicago Dock & Cansi Go: extta..)----777777| *"§4 |Sar. 30;aar: 36 
a lO eee Apr. 1/Mar. Flexible Shaft (quar.) --| $14 ‘Mar. 30 Mar. 20 
2 ee rene renee 624¢ |Apr. 1/Mar. Bree ccc ocean titan 2-n--.| 026 “Mar. 30) Mar. 20 
am , $7 preferred._.------__- 3 Apr. 1'Mar. Chicago Junction Rys. & Union Stockyards. ___ Apr. 1/Apr. “1 
Py ee oe Bor leas 377722277777 1 Apr. 1 Mar. Sp Eda dneenaseneseseqoosscce sii Apr 1 Mar 15 
ae oS Mfg. Co. (quar.)............ 2 . 29 Mar. Pneumatic Tool, $3 preferred (quar.)..|_ _75c Apr. 1'Mar. 
Bliss — 5 aA SSSOnemeneeoes svi Mar. 30 Mar. $2 preferred (quar.) - sein) NRE aie -£38 62 33¢ Apr. 1 Mar. 30 
Dh ainstnbtibdahgheoesacace c 'Mar. 30 Mar. Chicago Railway Equipment, pref__--....-..-- 43 %c Mar. 31 Mar. 25 
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P When | Holders . Per When | Holders 
Name of Company Share Payable| xf Record Name of Company Share | Payablelof Kecord 
brist. rocery Stores Corp... ....--.----- 25ce |Mar. 25/Mar. 15 
Ch gold — Fes rere SUPER cesnombod sie —_ 30 — is Eady Pope. a oe. titan ieee 25¢ Apr Mar. 15 
i i Gas & Electr ic, preferred (quar.)... . eR ENE SE Sa rae pr Mar. 
par eee Union core ent apron epee is Mas. 30 sy 23 Tesnie roe ns & Mfg. Co. (increased) ----- 75c |Apr. 1|/Mar. 20 
Cincinnati Union T: , 5% pret. (quar.)--| $1% |Apr. 1|Mar. 20 | Electric Storage Battery Co. (Phila.)....----- g0¢ |Mar. 30|Mar 9 
e Dt sl ob cdo conccqoeccaceedoened . 
4) >. aaa Hi ge Se BM Ree ennnenee: She ines’ -thaer: ob 
Cities Service Power & Light. $5 pref......... +$10 |Apr. 1/Mar. 22 Elgin National Watch Co______._-..-.-.-.--- 25c |Mar. 23/Mar. 9 
$5 preferred eee $1% |Apr. i|Mar. 22 Elizabeth & Trenton TCS cameras $12 Ape 1/Mar 20 
eg SE Ea +$12 |Apr. 1}Mar. 22 %, prefe SL ae $134 : 
erred } ‘ Eli ht Cc ene Oo, (NOP) accuses $2% jApr. 1/Mar. 25 
$7 preferred.» -~~~~77777777222272777-] #314 |Abr: I]Mar: 22 | #1 Paso Electric Go., $6 preferred (quat.)----- $133 |Apr. 15|Mar. 39 
en ee aeeua $1% |Apr. 1|Mar. 22 1D Pee NOUNS QB rec oc noc ccccacevnsssdd 50c |Apr. 1!Mar. 16 
City Auto Stamping (quar.) M 15e |Apr. 1|Mar. 15 Emerson Electric, preferred (quar.)----------- $134 |Apr. | 1/Mar. 20 
City ice & Fuel 0.-------...2.2.222222.2| 300 |Mar.31|Mar.15 | Empire Safe Deposit Co. (quar.).-.......2.22 34% |Mar. 29 Mar. 22 
Ci Triana scaseccancwoneeia 25c |Mar. 26|Mar. 20 | Emporium Capwell__-._--...2 222222222222 36c |Apr. 1 Mar. 16 
Cleveland Electric Iluminating------------2- Soc Apr. 1/Mar 16 1% preferred (-8.) ------2--------------- $33 Mer. 23 aise. g 
Cloveland Graphite Broass (nterimn).-2227277-| *408 [der.0IMer.21 | 452% prefered (aust.)....--2722222222222- s6e |Apr. 1|Mar. 16 
loons Mdalyohennea O x 30c |Mar. 29|}Mar. 16 4% % preferred (quar.)....---------------- 564e |July 1\June 22 
Chores Chee On seat} SNS TE lia 75 |Mar. 25|Mar. 15 414% preferred (quar.).....-------------- 56 4c |Oct. 1/Sept. 21 
Nueces ~~ 3 ~ “(nterim).------- 50c |Mar. 25|Mar. 14 4% % preferred (quar.)..--.-------------- 56 4c |1- 2-41/Dee. 21 
Ne ew re Nt gh nance Steelite $1% Apr. 1 Mar. 21 Endicott-Johnson i Viarnnennnamaaiselihn tl $13 ae ie: ai 
Coca-Cola ©. a enrol eta * 4)Mar. 12 i on a a RT \% |Apr. ar. : 
Coca-C ~ eT Ry ee asec an. 1 Mar. 15 Engineers Puolic Service Co. $6 pref. (quar.)..-| $1}4¢ |Apr. 1/Mar. 14 
Gonp-Oaie interme tis ha bts $5.80 |Apr. 1{Mar. 12 $3 preferred (quar. St a oa ahs Misa cue 31% Abe. 1/Mar 14 
CD OD os on CE a chan innn eeminenmm cn 25c |Apr. l1iMar.15 prefe quar. Bigebascaqeconsas seats 1 ame. iia: 13 
Be pete cr a aaeereeenermeenet 290 (Mar. 80|Mar:23 | Hx-Cell-O Corp ono cn es------2-2-2-| 040e [Apr: | V/Mar. 12 
Palmolive-Peet pref. (quar.)__-..-.-_- . \ hagiplyaioedans: c ar. ar. 
Colgate-Palmolive-Peet pref. py ee ceed $1 % Ape. ieee. 2 ee Te ickel pe en. sonpenween S io thane 
pe eer Fine ae ed ¢ ( °) 7 ican 1 ate. 1}/Mar. 20 Family Loan Seclety, — NN Re ees 40c |Apr. 1/Mar. 16 
nar Seieeed Te ere aR 3} Apr. _1|Mar. 20 1% cum. conv. preferred A and B (quar.)...| 374c |Apr. 1/Mar. 16 
cae D tent Woe diane Ws. Grae) 2222 50c |Mar. 31|Mar. 15 anny Farmer Candy Shops (quar.)----- 373ec |Apr. 1/Mar. 15 
aaa Is, Ltd., pref. (quar.)---- 10c |Apr. 15|Mar. 30 Faultless Rubber Co (quar.)....------------- 25c |Apr. _1!Mar. 15 
Commercial Alcohols, -, pref. (quar.)------ p Ls ae ; Er pentonncowrnnsewng 31 [Abr: islAce. OB 
CSS ASE 0. CURE.) 02 ~ eno neon enone g1.ebicindee. Salles 6 | Hitth Avenue Gente Oo.--............22222. 50c |Mar. 28|\Mar. 14 
Senn aeeieans Wash tocar S00 Br: haar. 9 ogy 
aeons arses eee ate Apr. 1|Mar. 9 Common A & B (quar.)........------------ 15¢ |Mar. 30'Mar. 20 
Meaty ge Le squer Dae Heer RIGO $1.00%4 oa 29|Mar. 19 — cum Dh. .< ddeesauncesmei 6c Mar. 30 Mar. 20 
———— &".. “3 thern, $6 preferred__----| 75c |Apr. 1|Mar. 8 Firestone Tire & Rubber. _.----------------- Apr. 20, Apr. 5 
aetenenaene rane prelured j 134 |Apr. 1|Mar.15 | First National Bank of N. Y. (quar.).......... $25 |Apr: 1'Mar. 15 
ence rete Odlittes One Si cca3| tio thee: Tintes, 16 | Biees ational Stores (auar.)-.-,”.---.-- 2 6214¢ |Mar. 25 Mar. 8 
ee aed | Tes tei ila ae | Baber Deer Mills, preferred Sea tae $ii4 |Apr. -1/Mar. 16 
pie 4. "a, Securities, pref. (quar.)|  75c Apr. IiMar.15 | Fishman (M. H. .» 5% preferred (quar.) -.- $14 Apr. 15 Mar. 30 
Connecticut Light & 3 on Gare. a a Apr. iris | Sestee bawer b hake, Of eel... 192-19 |Apr. 1 Mar. 16 
Consolidated oe ae soo {ae Rast; Soe aS | wnctensi Shoe, claus A ~- 7277272222222] ee abe. ee 
soe ant f (quar.)----| $1% |May 1|Mar. 29 i nr. 2a aieeieetkeanl 25¢ |Apr. 1 Mar. 22 
spemnemneses omen SS. 5): Bed> Cauak.d.---| Ohs Ape. i|\Mar.15 | Food Machinery Oorp..............22...-22 3c (Mar. 30 Mar. 15 
Gams Gael & Pow. Go. (Balt.) (quar.)-| 90c Apr. 1|Mar. 15 DOES... oc ccecewcecesbiod $1% |Mar. 30 Mar. 15 
Ce Sees : Tas ita | a i—......................... 26¢ |Apr. 1 Mar. 15 
on La ¢ - ty pref. (quar.)--------- 3} May 1|Apr. 15 Fort Wayne & Jackson RR.. 54 % pref. (s.-a.)--| $2% |Sept. 3 Aug. 20 
— Retail Stores 8% pref. (quar.) Apr. ilMar.15 | Foster & Kleiser 6% class A preferred (quar.).. 3746 Apr. 1 Mar. 15 
a ey ay, 2 ohare etaraeciae: 2 \July i1jJune 15 | Foundation Co. (foreign)..-.-.-------------- 1 |Mar. 23 Mar. 16 
82 preferred (ander a Oct. 1/Sept. 14 Fox (Peter) Brewing (quar.)...-------------- 25e |Apr. 1 Mar. 15 
seas ‘Heron to) (quar.).-- $2% |A 1|/Mar. 15 en nc cuedebewee 50c |Apr. 1 Mar. 15 
oe oes oy pe | (quar.)_----- a 1\Mar. 8 nt Eh 2... Co cunieedébnadnoube 15¢c |Apr. 1 Mar. 15 
eT ae nay ieee $i ane, 1|/Mar. 8 uf a ihtinntadittoodanatiaiipadsiiaieerd 25c |Apr. 1 Mar. 20 
Continental ance Go. (Chie: fil) (quar --) “Ge Mar. 30 pies, 2. | Gales dies: A aie cad taaas), ..----------) 8 ae ee 
onteenees Bank S Trust «a seaebeeg B abe. ilMar. 18 Galion Iron Works & Mife. Go..8 dl pref. (quar.) $135 Ape. 15 Mar. 30 
a Go, inc. $4.50 pret sacar Joo] Sirs (Ave. tReet- ih | Scivereadiomen Geren nn -.---| She thee. h baers 1h 
Con tal Gas & El ¢ prior . (Quar.)_.- $16 ‘Mar. 25|Mar. 4 Gannett Co., Inc., $6 conv. pref. (quar.)--.--- $1 Apr. 1 Mar. 15 
Genin Geel Oi 2 ee ee | eee Gulluss & Go. pref. (quar.) 222222 37 }4e |Mar. 31 Mar. 18 
preferred (quar.).-...----------;------ 1% |Apr. 1|Mar.15 | Garlock Packing Co___..-.......------------ Baar. 20 Mar. 3 
Lk Da shone Go. 7% part. pref. (qu.).| $1 Apr. 1|Mar. 15 Gary (Theo.) & Co., ist preferred__..----.--- 15¢ |Mar. 23 Mar. 
ye eek hae ). ne eee od 1 Apr. 1)Mar. 15 Gatineau Power Co. 5% pref. (quar.).....---.. t$1 Apr. l1\/Mar. 1 
oben Terese dae h laser)... 2-2 =-. May 15|Apr. 29 644% preferred (quar.)----<0 2-0 -2-2-2-a=-- 1% |Apr. 1\Mar. 1 
Corrugated Paper Box 00.7 q eee cee res $1 Apr. 1/Mar. 15 General merican Investors, pref. (quar.).-.-- Hs aoe. tien: on 
Soames led. Am. dep. rec. (fnal).....--- 1 By Be — 2 Reiilecceeeeeeen i Fw 
eee a <—_........... 12346 Sen, golbaer “ Gamal ipa Ge ah caer ppintadadbetiod 2c |July 1|June 10 
Cro a aT ge 2 idea Mar. 25|Mar. 14 General Electric Co. (quar.)..--------------- 35c |Apr. 25|/Mar. 15 
teem ee oe: (quar) OS Species oye Apr. 1\Mar.11* | General Fireproofing. ....---..-------------- 25c |Apr. 1\Mar. 20 
Crown a Oe vee Se a tienen wt Ape. 25|Apr. 15 Preferred (quar.)..-.--------------------- $174 aes. 1/Mar. 20 
a ee ae eens Gis)... 50S [june 19\3ume —1 es See nonnnn-ncosenm-----] tn ge, ee 
ike eae eee ee resroes 2 Mar. 30|Mar. 20 General Mills. Inc-. 5% cum. pref. (quar.);---- $14 Apr. 1/Mar. 8 
urtis eres Co Xa ecpeces Se eS tnt Gh ad * a" ae ed 28 pnneees Outdoor Advertising Co., class A panees $1 |May 15|/May 6 
Corti Weinne Clore. ‘i iisesmtmcapaddael Bec |Mar. 30|Mar. 20 Preferred (quar.).......---------- qiseosoce 144% |May 15|May 6 
S d+ > edn appa 25c |Mar. 25|Mar. 16 General Paint Corp., pref. (quar.)...--------- 67c |Apr. 1|Mar. 16 
ae my ~--0"77777 7777777777777] g17Ze |Mar. 25\Mar.16 | General Public Utilities, Inc., $5 pref. (quar.)--| $1% |Apr. 1)Mar. 20 
} Freed Ltd class . | hE 25¢ |Mar. 30|Mar. 15 General Printing Ink_.........--.------------ 10c |Apr. 1/Mar. 
ae hk Hosi eae ei 25c .Apr. 1'Mar. 20 nt Cs. dendbpedeliaid $iis Ape. 1/Mar. 15 
2 lade tie aS 2 : pref. es gpenegeaer . " 
ae » Leena OES ee ee Te | Seema) Telpnene Cece Gihe pret, (quar)... 6235¢ |Apr. 1|Mar. 15 
sic ad en emnnntnrs 37 ye .25|Mar.15 | General Time Instruments......--.---------- abe Apr. 1/Mar. 18 
yk, — 3, ~..eppeennpseenesesneea gifs (ABE: S0iApe. 2 | ereterred (quae. scar 8% preferred “A (quard| $154 |Mar. a0[bMar. 20 
pe Leas cow ee eatin Nees aoe. 1|/Mar. 20 General Water Gas & Electric.......--------- 25c |Apr. 1|Mar. 14 
Dorit Gasket a ig. Co esheets BR 20/Apr. 5 Preferred (quar.).......------------------ 7be Apr. 1/Mar. 14 
err aang $3 [Jan ialDec 20 | oS preferred, BE ecreee-aaees $1 Abr: I] Mar: 13 
4s Go. Inc., 2d pref. (quar.)... . : . . of Amer., 7% pref. (quar.).---- pr. ar. 
Devos & Ravneids Co. Inc., 3d pref. (qanr-)---| Si jms. tier. 2) | Gilbert (A. 0) Oo.. prefured (quar).-.-..--- 8746 |Apr. | |Mar. 22 
ces coseeemeenen Goc [Sept. 3|Aug. 12 | Gillette Safety Razor....-.--.-------------- gic |Mar-20/Mar. 8 
pe ro er enenenenenga tania: 25c |Dec. 2|Nov. 12 (quar) «7 s-nn2nn---=- 7-77 16 [May Ape. 
5 te 7c |Sept. 3|Aug. 12 | Glens Fails Insurance (quar.)---------------- ss =. te tee 
erred ( ie hemanuimnanoattad 75c | 3-1-41 | 2-10-41 Glidden Co., pref faver-) Seeeensocoseses Zac Apr. iiMar. 16 
Diamo tt. cnmuesasceuesnd 50c |Apr. 1|Mar. 20 chaux Sugar, c nbaddsnaeisrooscernt Ape. , 
pe ae yep ete ammaae 1% |Apr. 1|Mar. 20 BED BONE caabedepceseccecosccccoce 5c .30|/Mar. 9 
Dixi Rg eremeiapmeptaaiensnnainsie 6s ¢ |Apr. 1|Mar. 9 Gold & Stock Telegraph Co. (quar.).........- $1% |Apr. 1|Mar. 30 
awa .. =<)... June 1|May 18 Goldblatt Bros., Inc.............----------- 15c |Apr. 1/Mar. 21 
Be nee Sere enacoesanwconsnonos 30c |Sept. 3|Aug. 17 Pref. 6 RO REN RR 62¢c |Apr. 1}Mar. 15 
Y--------77777-77"77777"77777777"]| 360e [Dec. BINov.16 | Goodrich (B. ¥,) o.. $6 preferred (quar.)...-- $134 |Mar. 30/Mar. 22 
ee es siaeiaial t50ce |Apr. 20|Mar. 30 Goodyear Tire & Rubber (Can.) (quar.)------- rehece Apr. Mar. 16 
oe ay hn fy al —— f Peete oohe eat Tee 2 | atentPer Suhuttas Oo, Lid ---2---7----7| "4s lage. Shae. 31 
Dominion Foundrice (aver:)=-7777722] "98 |Abr: ilMar:20 | Goulds Pumps, Inc..7% preferred--.-.------ t$1 |Apr. 25|Apr. 15 
— my te Go. Sl ct aesepanamantice 1% |Apr. 1|/Mar. 15 Grand Rapids VOSRIER. .. cccccadsccccccccess luc |Mar. ar. 2 
tt wo Se reer ener one sates 1% |Apr. 1)Mar. 15 Grams (W. T.) CO. (QRBP.) oo ccc cccecccccccce 35¢ j|Apr. 1|Mar. 3 
oe ay nemical, pref. (quar.).----- 1 ay ljApr. 15 5% cumulative preferred (quar.)....--.---- 25e |Apr. _1|Mar. 
J Tentiie. Led. (quer.) Ph ie 1% 'Apr i/Mar 15 Great American Insurance (quar.)..---------- 1 oe. —— = 
_— . , oe et shea eet nena : . 15|Mar. Great Lakes Engineering Works (quar.) - - -- -.- ay r. 
Sf EATS as ane. M?iMar. 30 eet Was Lids harmesee Cth deleiehaiapwans 13% % Apr. 1|Mar. 20 
ee oe OS ppp ammaneepeenaniate 7 A 1/Mar. 2 GR BE ci ccccnnncoectecsoceres Apr. Mar. 15 
oy arris ee pearatenterwerarer) 6Cc i. 25|Mar. 18 Preferred (quar. a cd en Gel $176 Apr. 2|Mar. 15 
Desves ee quar.)...-----..----.2---------| $1% jApr. 1/Mar. 21 Green (D.) Co. 6% preferred........--------- iL} | Apr. aeast: Ze 
ee enennonianes 16 Apr. 1)Mar. 15 Greyhound Corp., common (quar.) ~~ --.------ 25c j|Apr. 1)Mar. 
ey Brees aooonsonacerenrenesers 1% jApr. 1)/Mar. 15 ED GOEL)... ine wcncceeoequccancese 13%c |Apr. 1)/Mar. 22 
Preferred net inc... preferred (quar.)----- 1 pay 1 - 20 Grief Bros. Coo Corp., class A_....---.- 80c |Apr. 1/Mar. 22 
>. ‘pref. (quar.) = --2==] $134 |Apr. i|Mar.20 | Group No. 1 Oil Corp....-----.....--------- ar. 29|Mar. 11 
plan gh . i ERY $2 |Apr. 1/Mar. 7 Guaranty Co. (N. ¥.) (quat.)..-.----.- 3% |Apr. _1|Mar. 
Oe eeat (E I.) 5 te $114 oref. (quar.)| $1% |Apr. 25 Apr. 10 Guilford Realty Co., pref nnenennan-22-=° t75e Mar. 30/Mar. 20 
gee ead, prefered (qual). - 9 | $153 [Apr. ‘ilMar. 18 | Hackensack Water Oo. pref. A (quar.)-------- 433¢¢ |Mar. 30-Mar-18 
Rane} —— ‘ — reas ane. 1|\Mar.  eseconeeee 25c |Apr. i1|Mar. 22 
_— = uri Bower Co.. 7% prior me est- 2 i. tar: 45 I a on irene t75c Ape. 1/Mar. 15 
Eastern tp... Dr gd P2222] “ake labe. ilbder. 16 Hamilton Mfg. Co.. class A-....-..---------- 25¢ |Mar. 30|Mar. 20 
—s Lines, preferred = epee 50c |Apr. 1|/Mar. 15 Hamilton United Theatres, preferred... - ----- - gl ig Mar. 30/Feb. 29 
ern eeaak Oo. (anar ements 1 |Abr. ilMar. 8 ll Paper 434% pref. (quar.).......- 1% |Apr. 1|Mar. 15 
Preferred ~ reap nanan 1% |Apr. 1\Mar. 5 Hanna (M. A.) Co. $5 cumul. (quar.)....| $1 |Jume l1/May 15 
(ant sine,” Lid., 7% pref_-.----- 3 Apr. 1\Mar.15 Hanover Ty J tinal en aang eat 30c |Apr. 1|/Mar. 18 
pee Saas tedins aes Aree i2%ze |Mar. 30/Mar:21 | Harbtson-Waller 6% pret. (au) $13 |Apr- 20 Apr. 6 
Rosy Wasbing *i blenea 5 Rates Shc [Mar.25(Mar.-9 | H Gas Co., 7% pref. (quar.)--..---.- 1% |Apr. 15 Mar. 30 
Hosen & Powered ee sae er noccons 10c |Mar. 25 Mar. 9 Harshaw Chemical Co...-........-..----.--- 25e . _1'Mar. 21 
crian Oarp., 144., ord, he. quar)... 3c |Apr. 1 Mar. 11 Preferred ( BOE a eyo $1 Mar. 30 Mar. 26 
Payable in United States funds. | Hartford Fire Insurance . . A ee 
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Per ‘| When | Holders Per When | Holders 
Name of Company Share Payable|of Record Name of Company Share | Payable|of Record 
Hart & Cooley Co. (quar.)..---------------- $1 |Apr. 1/Mar. 22 Kresge Dept. Stores, preferred (quar.)...----- pr. i1/Mar. 20 
ex gla etal iccndnaepaimaaneininiill 50c ag 1|Mar. 22 Kreuger (G.) Brewing. -<.-.....--.------------ 12e |Apr. 16 ee: 9 
Hawaiian Sumatra Plantation 25|Mar. 15 Grocery & Baking 6% preferred (quar.)- 4 oe. 1/Mar. 16 
Hayes Industries, Inc 13 4 Apr. 25 ape 4 7% peefesrea (quar.)...<..------..--2-----e 1 ay 1 —: 19 
Hazel-Atlas Glass 1 -14* | Lackawanna RR. of N. J. (quar.).-..--------- 1 jApr. 1/Mar. 15 
Heath (D. © C.) 7% 5 $1% |Mar. 30|Mar. 28 Lamaque ¢ Gold SL Mittddeaniantuccsnsaa 1 Apr. 1/Mar. 8 
Hein- otor Parts (quar.)......-.--..-.- 5c |Mar. 25)Mar. 15 name 37 4c a: 1|/Mar. 18 
Heller (Walter E.) & Co. (quar.)---.---------- luc |Mar. 3U)/Mar. 20 Landers, Poeny & Ciark (quar.)--------------- 37 4c |Mar. 30|Mar 
ih abtmdonncnyacenndkinbdiie 5c |Mar. 30)/Mar. 20 Landis Machine pref 8 ES 1 S| See 
SET ERK 43%c |Mar. 30|Mar. 20 Preferred = RE a cil a hanimansaaansin’ ane 1 Sept. 16].......- 
Helme (Geo. W.) A Re RRA Se 1% |Apr. “1/Mar. 9 NRE 1% |Dec. 16|------_- 
CO 1% |Apr. 1/Mar. 9 aaa’ oon tt x ) ) ae Sons, Ltd. (special)_..-..---- 3 Apr. 1)/Mar. 15 
Henkle Clauss. preferred DE Jscannnahnsinal 1% jApr. 1/Mar. 22 enna te Apr. 1/Mar. 15 
Hercules Motors Con oD IIE FE PES 25¢ or. 1|/Mar. 1s LaSalle fx _ ~~ Eee University pref. (quar.)----- 31 Apr. 1)/Mar. 
OE |S I SE ee ee 60c |Mar. 25|Mar. 14 Lava Cap G DE EE , . ccaicdnddsadasencendl .30|Mar. 9 
Hibbard, Spencer, Bartlett & Co., (mo.).-.--- l5c |Mar. 29)Mar. 19 Leath & Co., preferr (quar na eaetnnbade bind ene 6246 Apr. 1)/Mar. 15 
Hickok Oil Corp., 7% preferred (quar.)-.-.---| _$1%4 |Apr. 1/Mar. 23 Lehigh Portland Cement Co. 2% pref. (quar.)_- 1 |Apr. 1|Mar.1 
5% preferred (quar. Slt EE IR 31%c |Apr. | 1|Mar. 23 eR  punebeeseaiaanedl 20c |Apr. 5/Mar. 22 
Hilton-Davis Chemical, pref. (quar.)_....-.--- oes ar. 3U0|Mar. 20 DEE iccmacccacncguatanédoses Apr. 15/Apr. 
i SE SE. on sa wccecescceocescs oc |Mar. 31|/Mar. 15 ts a ee A $1% ay 1/Apr. 19 
Pref a (quar). DE etitnesd at ecnwnno amen $1% |Apr. 1/Mar. 15 Life & Casualty Insurance Co. of Tenn-------- 12c |Apr. 1/Mar. 15 
i eS tc tnaronnanncconceonay 50c jApr. 1/Mar. 15 Liggett & Myers Tobacco preferred (quar.) - - --- $1% |Apr. 1)Mar. 12 
Hollinger Consol. ome Sk eee 1% ar. 25|Mar. 11 Lima Cord Sole & Heel Co___....------------ 4 ar. 30|Mar. 1 
Holmes ( SPs es) EOP. CEP done coc esccscssece $1 Apr. 1/Mar. 16 Lincoin Nationa: Life Insurance Co. (quar.)---- May 1\Apr. 25 
Holophane Co., Inc preferred (semi-annual) ..| $1.05 |Apr. 1)Mar. 15 EEL AEA SARI, Bee EET S 30c |Aug. IljJuly 26 
Home Gas & Electric 6 % peed (quar.).---| | 15¢ j|Apr. 1}/Mar. 20 EE tthe dei daddanhoncnewen ss sang 30¢ |Nov. 1 - 26 
Homestake “ ining Co. , 2 Srlenisiiedian qenibeninl 37 4c ar. 25|Mar. 20 Link Belt oo. B a Sh SRE $1% |Apr. 1)/Mar. 15 
Hoover Ball Bearing......-.---ccccccoceceoe Apr. 1|Mar. 22 Lit Brothers, 6% DE... .ssanseueasineill 132 Apr. 12|Mar. 3 
Horders, ny Dt Min .cachtednecendeaa ane 25¢ |May 1jApr. 20 Littie Miami RR. Co., original capital (quar.)--| $1.10 |Jume 10 May 24 
tt Mh ahecbskicmeneunacennéadle 25¢ |Mar. 26/Mar. 11 Original capital (quar.)_-.....-.----------- 1.10 |Sept. 10, Aug 
Houdaille-Hershey Corp., class A (quar.).-.--- 63746 Apr. _1|Mar. 20 Original capital (quar.)..-...--.---------- 1.10 |Dec. 10|/Nov. 25 
Household Finance 0 Cosp. NED iteaccberan no mepbabls 1 |Apr. 15)Mar. 30* Special guaran Di occieneunieneth 50c |June 10,May 24 
EE SS ee $14 |Apr. 15|Mar. 30* Speciai guaranteed (quar. } POPES PRR 50c |Sept. 10/Aug. 24 
Houston Oil Fields Material Co., Inc.— : F i Special guaranteed (quar.)......---------- 50c |Dec. 10)/Nov. 25 
Preferred ( eee a nae aig ahem pdb ahi em eo tte dntih lf «> Mar. 30|/Mar. 20 Liquid ¢ carbonic DE CONEO) . ccdacaweseeace 25c |Apr. 1/Mar. 16 
EE MOO) cceancecoceressoocs oc |Mar. 30|/Mar. 22 ee ssesasesnnasona $1 ar. 30|Mar. 21 
Howes Bros. Co. 7% 1st preferred (quar.)...-- $1% |Mar. 31)Mar. 21 ee. a esc nackeeeeaeaes $2 |Apr. 1/Mar. 22 
7% 2nd pref ( ) gli Mar. 31/Mar. 21 Locke Stee] Chain (quar.)------------------- 30c |Apr. 1/Mar, 15 
6 1 Mar. 21 Loows, ime. (quarteriy).........<..ccsccces 50c |Mar. 30|Mar. 15 
Hub ( Mar. 5 Loew's Theatres, Ltd., preferred_--_--.------- 1$3% |Apr. 1/Mar. 20 
Humble Oil & R 7 Mar. 2 Loft, Inc., one share of Loft Candy Corp. for 
Hummel-Ross Apr. Mar. 15 Gnas Gnerd OF LOSS, 100., BONG. 2 cccccecscalessgees Apr. 2/Mar. 15 
Hussman-Ligonier, preferred (quar.)---------- 68%c |Mar. 30)Mar. 20 Lone Star Gas Corp. TS aE 20c |Apr. 22|Mar. 22 
iydro Bisctsic Securities PSE TE pep 2uc |Apr. 3)/Mar. 15 ae ee cee Ce. ceeeweed 75¢ ar. 29|Mar. 11 
+ e ans OGEP oc cc cc ccccccceccocese 67 ec |Apr. 1)Mar. 11 Loose- Wiles Biecult. Be pref. (quar.).....-..- $1% |Apr. 1|Mar.1 
Leb nSbbdseoncencnesdssbba $1% |Apr. _1)Mar. 11 Lord & Taylor (quar.)....................--| $2% |Apr. 1)|Mar. 16 
Ideal woody ERE ea 35¢ |Mar. 3U|/Mar. 15 Lorillard (P.) Co FEO IIE FS 30c |Apr. 1|/Mar. 15 
Illinois Bell Telephone. -___.........--------- $2 |Mar. 30|/Mar. 19 EES RICE LD ALE NE EE $124 |Apr. 1)Mar.15 
eenins SE Me cicdenevcndoecsan 5uc |Apr. 1/Mar. 9 Louisville Gas. & Electric Co., $7 pref. (quar.)_-| 1%% \Apr. 15'Mar. ¢ 
r & Color Corp. (s.-a.)--.-.----- 75¢ j|Apr. 1 Mar. 20 en WON CEE)... cckccccncscascenuss 6% Apr. 15'Mar. 30 
in 1 Derial ‘Tobacco of Canada (final)........... $22}¢c |Mar. 30 Mar. 8 5% nn oc neuasenodaon 1% 2, Apr. 15|Mar. 30 
{ate SP SEES ER ie ee a 10c |Mar. 30 Mar. 5 Class B com. (quar. = 5 aie Stereo aN ar. 25|Feb. 29 
erred (semi-annual) -_-_........-..----.- 3% \Mar. 30 Mar. 5 Class A common (quar.)..-.....---------- 37 %e |Mar. 25|Feb. 29 
pm —F Pneumatic Tool.......------.-- 40c |Mar. 29 Mar. 19 Lunkenheimer Co. 6K nner (quar.).---- 1 Apr. 1/Mar 
Indiana General Service 6% preferred (quar.)__--| $14 |Apr. 1 Mar. 5 6% % preferred (quar. eh LTE sy FORTIES 1 July 1jJune 21 
Indiana & Michigan Electric 7% pref. (quar.)..-| $1% |Apr. 1|/Mar. 6 6% % Pt Pi, ). oc cnasksssnonsoess as 1 Oct. 1/Sept. 21 
6% preferred (quar a OE cht tala ep Oe 144 |Apr. 1\Mar. 5 634 % preferred (quar.)....---.--.-.------- 1% | 1-2-41|Dee. 
Indianapolis Power & Light, 64% pref. {auar.) 1% |Apr. 1)Mar. 16 n Gas & Sesarie ( eer) RPA SEES BES $1% |Mar. 30/Mar. 15 
Indianapolis Water Co., 5% =- pref. A (qu.) 144 |Apr. 1)Mar. 11* MaGolk Frontenac Oil &o td., pref. (quar.)..| t$1 rs Apr. 15|/Mar. 30 
Industrial Credit (N. ¥: D Gl Pvhevteressane 2c |Apr. 1)Mar. 4 McCrory Stores Corp. common (quar.)....---- 25¢ |Mar. 30|/Mar. 15 
Pt Atisinddladnndssendnccensonsscen 6c |Apr. 1|/Mar. 4 Meintyre Porcupine Mines (quar.).....-....-- 50c |June 1/May 1 
DD EE Dc in sianockovidnckos mae eee eee eee eisébhbbansnsensoeneus 50c |Sevt. 3/Aug. 
Inland Investors (interim) .................22 Sue |Mar. 30iMar.20 | mekep Machine. ~~777777777777777727777777 25¢ |Apr. 1|Mar. 20 
Interlake Steamship Co..__.....--.-.------.- 25c |Apr. 1|Mar. 15 McKee (A. G.) & Co. class B (quar.).-.------- 25c |Apr. 1)/Mar. 20 
International Business Machines Corp. (qu.)...| $1 |Apr. 10/Apr. 1 kn ee eae 50c |Apr. 1|/Mar. 20 
Astk. div. at the rate of 5shs. for each 100 shs.| held. |Apr. 1l)Mar.15* | MeQuay-Norris Mfg. Co. (interim)__.....---- 50c |Apr. 1/Mar. 22 
International Button Hole Sewing Machine- --_- Ave Apr. 1)/Mar. 20 Magnin (I.) & Co. preferred (quar.).-.------- 1% ay 15)May 4 
International ceenconen peesnese (quar.)..... 37%c |Apr. 1)Mar. 20 gS RI a a eI PF ay 1% |Aug. 15|Aug. 5 
International Harvester Co. (quar.)_.....---- 4U0c |Apr. 15|Mar. 20 i fn an eee minnedl 134 |Nov. 15|Nov. 5 
International iting Co., on pref. (quar.)....| $14 ya 15|Mar. 30 — gers Ss $7% |Apr. 1!Mar. 25 
International Nickel of Can., pref. (quar.)_-__- $1% ay ljApr. 1 a 50c (Mar. 27|Mar. 14 
Pa omy in United ee tes funds less Cana- Manischewitz (B.) Co., preferred (quar.)---.--- $1% jApr. 1/Mar. 2 
non-residence Manufacturers Trust Co. (quar.)..--...------ 50e |Apr. 1/Mar. 15 
International Nickel of C« Can. “in U. 8. funds) -_--- 50c |Mar. 30)/Feb. 29 gt Ri nella epee eats 50c |Apr. 15|Mar. 30 
International Ocean Telegraph Co. (quar.)-.--- $1+4 |Apr. _1)Mar.30 | Mapes Consolidated Mfg. Co. (quar.)_....---- 50c |Apr. 1/Mar. 15 
International Paper & Power, 5% pref..-...-.-- 1$1% |Mar. 30)/Mar. 22 Marathon Paper Mill preferred (quar.)_------- $144 |Apr. 1/Mar. 30 
International Power Co. Ltd. 7% peetesred Ss paul T$l}¢ |Apr. 1)/Mar. 15 ee cc ck cebadadubasent 25c |Apr. 10/Mar. 20 
International Securities Corp., 1st Sksutesde $14 ar. 30)Mar. 6 Marine Midland ' Ril RS eG PEEED 10c |Apr. 1)/Mar. 15 
International Salt Co. (quar.)...............- 374c |Apr. 1}Mar. 15* Marion-Reserve Power Co., preferred (quar.)..| $134 |Apr. 1|Mar. 15 
International Shoe Co. (quar.)..........-...- 37ec |Apr. 1|/Mar. 15 ee ebhbasee 50¢c |Apr. 1|Mar. 20 
Internationa! Silver Co. a pevabacosmand $2 |Apr. 1)Mar. 1* | Marsh (M.) & Sons, Inc_______............-- 40c |Apr. 1/|Mar. 23 
International Vitamin Corp ------...------- 7c |Mar. 30)Mar. 20 Marshall Field & Co., common (quar.)_.-....-- 10¢ |Apr. 30|/Apr. 15 
Interstate Home Sapancee OS eReaRaRs 12c |Apr. 15/Apr. 1 NN as ebeebebebeone 144 |Mar. 31|Mar. 15 
Investors Royalty Co., Inc. (quar.)_......-- le |Mar. 30|Mar. 20 2nd preferred (quar.)..............-..-.-- 1% |Mar. 31|Mar. 15 
Pref (quar.)......-.-..-------.------ 50c |Mar. 30|Mar. 20 en sone b ent le |Mar. 25|Mar. 15 
Investment Co. of America (quar.)_.........-.- 25¢ |Apr. 1{Mar. 15 Mathieson Allicalt Works (quar.)........-.--.- 374c |Mar. 30|Mar. 4 
Iowa Public Service $7 referred y ah ) aI $! % \|Apr. 1/Mar. 20 I a ot a eee bneene $134 |Mar. 30'Mar. 4 
DG PRODTOR (GURE.) 2. cc ccccccccccccccces Apr. 1|/Mar. 20 Mead Tebasea Co. DIT: ictcunescabeuche 75c |Apr. 1 Mar. 15 
Pn be necundcnepasetqunde $1 Apr. 1|Mar. 20 Fo TS SR aml aap 75¢c |Apr. 1\/Mar. 15 
Iron Fireman M g- common v.t.c. (quar.)-...| 30c |June l)/May 10 Meadville Conneaut Lake & Linesville_- ------.- 75c |Apr. 1/Mar. 15 
Common v. t. ¢c. f 30c |Sept. 2)Aug. 10 Mercantile Acceptance Corp. 5% pref. (quar.) - - 25c |June 5\June 1 
Common v. t. c. (q Dec. 2|)Nov. 9 i CD... ..ssnebseecnbeenene 25c |Sept. 5|Sept. 1 
Irving Air Chute (quar.).-----------.-------- 1|/Mar. 15 Ba preferred (quar.)--.-.-.-.------------- 25c |Dec. 5|Dec. 1 
vue ous Di tighnstcbevcounseosss 1)Mar. 12 6% preferred (quar.).......-.-..-----.---. 30c |June 5jJune 1 
Islan oo RE dt nnn ot adhe 1|/Mar. 21 6% preferred (quar.) EGOS PSE IE DE GET 30c |Sept. 5/Sept. 1 
erred (quar.) = === — <2 22a 1|Mar. 21 6% preferred (quar.)--_--.-.----.--------- 30c |Dec. 5/Dec. 1 
Jamaica Public Service, Ltd. (quar.)___ 1)Mar. 15 Merchants’ Bank of New York (quar.)-....---- $144 |Mar. 30|Mar. 20 
0 erred (quar. 1)Mar. 15 ER  enkbascabebes 25c |Mar. 30|)Mar. 20 
B (quar.) ) Oe 1)Mar. 15 Te i 25¢e j|Apr. 1'Mar. 20 
5%: preterred C (quar.).-..-.......-....-.- 1)Mar. 15 6% preferred (quar.)_....--------- $1% |Apr. 1/Mar. 20 
PF US 2 Oe RR 28|Mar. 20 Messenger Corp. (interim) 25c ay 15|May 1 
an = ne Electric Co 25c . 31)/Mar. 15 DEER MORONS DOO. o8 noc ccctcncaccccsscscce 50c |Apr. 1/Mar. 16 
Jenkins Bros., 7% pref. (quar.)...........-.- $1% Mar. 29|/Mar. 14 Metal & Thermit, referred (quar.)......----- $1% ar. 30,Mar. 20 
inn oc bscncctcanaaseeesae 1 |Mar. 29)Mar. 14 POG CER Sc cc necacscnsucccecnsccen 31% June 29|June 20 
Non-voting common. .---__...-............- 25c |Mar. 29/Mar. 14 Preterred (quar. SUtLGSbhb ceded ivakweon wan 1 Sept. 30\Sept. 20 
er SS i "e Light, 7% pref. (quar.)| $1% |Apr. 1/Mar. 11 | i 3 SEER e $1% |Dec. 23/Dec. 13 
PPh obehrnsereccscanneans $14 |Apr. 1)Mar. 11 Metropolitan Edison, $6 pref. (quar.)--------- $1% |Apr. 1/Feb. 29 
Bi F preferred lp itchuepshhs dsesbes $1% |Apr. 1/Mar. 11 Meyer-Blanke Co., 7% preferred (quar.) ------ $1% |Apr. 1!/Mar. 23 
Johns-Manville Corp., 7% pe. CUEEE.) ..cnte $1% jApr. 1)/Mar. 15 Middle States Telephone Co. (Iil.) 7 Po. of. (qu.)} $134 |Apr. 1|Mar. 20 
Joliet & aya iat eng $1%4 j|Apr. 1)/Mar. 15 Midland Steel I RE CS = 6b cincnepbaaaans 50c |Apr. 1/Mar. 
Kahn's (E.) Sons (quar. - chetanawcevauquewcsd 25c |Apr. 1)Mar. 20 Non-cumulative dividend shares_--......-.-- 50c |Apr. 1/Mar. 1 
ee PM iiacehtennt as adevtdniwdde $14 Apr. 1})Mar. 20 8% cumulative first preferred. ........---.- $2 |Apr. 1/Mar. 
Kalama egetable Parchment Co. (quar.)-_ - - 1 ar. 30|Mar. 19 SR a BE Oe, och etna ekbneekeeee $1 |Apr. 1/Mar. 23 
Kansas City Power & Light, pref. B (quar.)....|  $1}¢ |Apr. 1)Mar. 14 Mid-West Refining. 1 Inc. (quar PRSDALIRANGRS: 10c |Mar. 25|Mar. 
Kansas Electric Power, 7% pref. (quar.)---__-_- $1% |Apr. 1)/Mar. 15 Minnesota Power & Light pref. (quar.)..... $1% |Apr. 1|Mar. 15 
x2} preferred. tin tnbtslint ichh et nmncmoelisine a 31° Apr. 1|/Mar. 15 $6 and 6% preferred (quar.)--...-..-------- $1% |Apr. 1)Mar. 15 
Electric, 7 7% preferred (quar.)_..| $1%4 |Apr. i/Mar. 14 Mississippi iv ver Power, 6% pref, (quar.)_.__- $144 |Apr. 1)/Mar. 15 
mS Dr preferred ge? pdbGehebanesrsquasneucees $144 |Apr. 1)/Mar. 14 Mississippi Valley Public Service Co.— 
Kansas Power ($6 preferred (quar.)_._____ $1% |Apr. 1/Mar. 20 “| (a etie $1% |Apr. 1/Mar. 16 
preferred (quar _ at ee eae $1% |Apr. 1)/Mar. 20 Missouri Edison Co. cum. preferred. ___...___- $1% |Apr. 1/Mar. 20 
Kansas Utilities Co., 7% ee (quar.)..... $1%4 |Apr. 1/Mar. 21 Missouri Gas & Electric Service__........----- $i Apr. 15 Mar. 30 
Katz Drug Co., preferred Peccscccesccts $1% |Apr. 1)Mar. 15 Mock, Judson, Voehringer, preferred (quar.)...| $1%4 |Apr. 1/Mar. 15 
ynee Co 7% preferred MEE Descosssassee $134 |Apr. 1)/Mar. 22 Modern Containers, Ltd. (quar.)............- tz0e |Apr. 1/Mar. 20 
Keith-Albee-Orpheum, 7% preferred____._____ t$1 Apr. 1/Mar. 15 RARE! 1) £8 wnsigaciuecubalee t10c |Apr. 1/Mar. 20 
es Hp 7 % mp apech pref. (quar.)_..__. $1% |June 1/May 20 ~ ph ak iy DDS RE RES {20c |July 1|June 20 
pref NO Vadocncucnusctésecs 31% Sept. 3|/Aug  -Re 15 re eRe t10c |July 1i1jJune 20 
Special preferred fauar’ sh da Ue tw encatiasianbngtn a Abide 1% |Dec. 2/Nov. 20 2d £02 SO oe  omeeinw i t2Cc jOct. 1/Sept. 20 
Kennecott Comper etl ae ane el 25c |Mar. 30)/Mar Pid Sakdaddbbcstks phddns badeonyake y10c jOct. 1)/Sept.20 
Kerlyn 6 Utilities, Sa. pref. (quar.)_......__- $1% |Apr. 15'Mar. 30 Quarterly Ss OR o> | eee ree, : 120c |Jan. 2/Dec. 20 
Eerie il, 1, ome i aa RSE 8%4c |Apr. 1,Mar. 9 ee ee a t10c |Jan. 2|Dec. 20 
blic Serv ce Co., pref. (quar.)_.._- 7c Apr. 1)Mar.15 5% % cumulative preferred (quar.)--...--_- t$1% |Apr- 1|Mar. 20 
Kimberly-Clark SD MEO Dcnskcccenancecee 25c |Apr. 1/Mar. 12 54% cumulative preferred (quar.)--.--___- 1$1% |July i|June 20 
6% Dea knasarcpeushnwdae se 1% Apr. 1/Mar. 12 54% cumulative preferred (quar.)__------- {$1% |Oct. 1/Sept.20 | 
= County re 1% pref. B (quar.)____ 1 Apr. 1\)Mar. 15 5% % cumulative preferred (quar.)_--_--.._- 1$1% |Jan. 2)Dec. 20 
Pens © (GUE. ). pncwcccasscccccccce 13 Apr. 1)Mar.15 Molybdenum Corp. of America (resumed) - - - ___ 25ce |Mar. 31|/Mar. 15 
5 i Cl) cweteagapduensnacet 1 Ape. 1)Mar.15 | Monongahela West Penn Public Service— 
Kinsel Co ; 5e ar. 28|Mar. 18 OND. 0 citi ccdnnekdansasd 43%c |Apr. 1/Mar. 15 
Klein (D. Emil --| 25¢ j|Apr. 1/Mar. 20 Monroe Chemical, pref. (quar.)--.....------- S7te Apr. 1/Mar. 11 
Knapp-Monarch, preferred (quar.)........._- eas Apr. 1/Mar. 21 Monsanto Chemical Co. pref. A and B (s.-a.)___| $2 June 1|/May 10 
—— Co., 6% Benes nS es $144 |Apr. 1/Mar. 11 Montana-Dakota Utilities Co. 6% pref. (quar.)- 31% Apr. 1 Mar. 15 
Kresge (8. 8.) GE Jaweccttvccctivened 30c |June 13'May 31 LS Se RS Tee 1% |Apr. 1:Mar.15 
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When | Holders When 
Payable Name of Company Payable} 
Pacific Public Service (quar.)....--..---------- 

Preferred (quar.) 


Name of Company 
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msol. 
Page-Herse Tubes, Ltd. nnennmnaaal 
Cl AaB preterred Ca ion 
ass  ) aS 
Paraffine C o 


os 
KKK, 


5 


uarterly 
Morrell (John) & Co 
Mes yr a class A common 








SO et et et et 


wn 
to 
RN 

2s 


eee 





Paramount eo fees 4. Shee pref. (quar.).-.-- 


“ 
= ss) 


5% conv cum. preferred (quar.).-.....--.-.-.- Peninsular Recs Co 
Morris a Insurance Society (quar.)....--.-.. Penna. Co. pot = gee on Lives & Granting} 


, $7 cum. pref. (quar.) 


$8 


RK 
a 
BK 


uarterly . 
Morrison Cafe Conastdated. 7% pref. (quar.).- a . 23 caeny (J.C. 
Morristown y= es Corp ° . Pennsylvania os a. 36 pref. (quar.)....-.-..- 


Motor Finance Cor uar.) " ° $2.80 preferred (quar A 
Mt. Diablo Oil, Mining & Oo. a 1 Pennsylvania Powe & Light $7 pref. (quar.)_-- 
Murphy (G. C. ar. 22 $3 I ref (quar.) 

9 at il Ohio x ° quar.) 

n Piso Ring Co x : Penaaytvesia toep.. preferred (quar 

Mun Systems, Inc 5c x a Pennsylvania Lei yy '& Power (quar. apeempemondes 


8% preferred, i (quar. ) eS, pape. 50c¢ " : erred ( 
yers (F. E . a 


ae 
TOSS SSS 


2 
x 


Peoples 


Nachman Spring- Filled " Peoples Gas 

National Battery Co., preferred (quar.)...---- a Mar. Perfect Circle 

National Biscuit Co s " 4.0} Milk Co. (quar. 

National Breweries, Ltd. (quar.).........---- 50c i a Philadelphia Co. (Guar.) . 2c cccccccecccnces 
Preferred (quar ro , 7 preferred ) 

National Brus: Oc 1 5 preferred 


National Candy 25c j|Apr. . 6 aredered ro) 
lst and 2nd pestered (a Ee 1 24 ‘ Philadelphia Dai Dairy — Co., Inc.— 
t 


National Cas nas pretense Caner 
Philade phia Electric Sees: gl (quar.)..--. 


(quar.) Phillips Packing, 54 % 
National Cylinder Gas Co . " Phoenix Acceptance 
National D: Phoenix Fire Insurance 
Pictorial Paper Pac 
Pilot Full Fashion Mil 
Pioneer — Mines of B. C. 
Pittsburgh Bessemer 
ar.) Pittsburgh Coke & Iron Co., $5 pref. (quar.) 
National Malleable e & Steel Castings Co Pittsburgh Fort Wayne & Chicago (quar. | eee 
National Oil Products (interim) i. Preferred (quar) 
National Standard —- 50c a Pittsburgh Plate Glass 3} Apr. 1!\Mar. 
National Steel Cor - 23 Pittsburgh Screw & Bolt 1 Apr. 20 a: 20 
National Steel Car Dorp. | fe leh oe Gah: 50c : R Plainfield Union Water (quaz.) PEAKE LAID S. 5 dt Apr. 1|Mar. 23 
Natomas Co. (quar.) . 1|Mar. 14 Plomb Tool 6% pref. (quar. 1 Apr. 15 Mar. 31 
Navarro Oil Co. (quar.)...------------------ ‘ Plough, Inc., common Apr. 1 Mar. 15 
ie a Plymouth Oil Co. (quar. 0 Mar Mar. of* 
Pond Cree 21 
Apr. 15 Mar. 30 


k Pocahontas be |Apr. 
Nehi Corp., stock div: of 4 additional shares of Peme Corp. of Canada, Ltd., 6% cum. pref-.-- 
commen stock for each share of ———. held. 6% non-cum. participating a. (quar.) . - 30 
. Y. Curb will announce ex-div. date later... - 2: 1 Pratt & Lambert, 
wr RS Bros., Inc., 44 fe pref. — 1 Ee ‘i 
Nelman-Marcus Co preferred 1 Premier Gold Mining eg onaee nebeseneeet 


New Amsterdam Casualty ee ee . Price Bros. & Co 
New Britain Machine Co. ) ° ° Procter & Gamble 8% pre. (qu 


xtra wy Co., 5% prefe 
Now Enaiand Wire insurance (quar)... ref " 


eoe8 





= See 
*K RAKE 





wo 
& 


erred 


= 
No 
_ 
x 


oe 
ry 


( +) 
National Department Stores Corp. pref. (s.-a.)- 
Natio Grocers, Ltd., prior pref. (quar.) 
National Lead 
Preferred B (qu 





Nee ee bo 
SCHOO 


: . uar.) 
New England Telep. & Telegraph ‘ providence Gas (quar.) 
New Hampshire e Insurance Co ole - 16 Providence Washington Insurance Co 
New Idea, Inc . . Providence & Worcester RR 
New Jersey ; ent & Light Co., se? pref. (quar.)- . ° Prudential Investors, Ing. ., pref. r + 
New London Northern RR. Co. (quar.) % . " Public nottean © Bank & Trust Co. aN. ) 
New Orleans Public Service $7 p > x Public Service Co. (Colorado), 7% pref.(mthly.) 
6% preferred monthly) 
5% preferred (monthly) : 
Public's Service Electric & Gas. $6 pref. (quar). 


Public'Ber Service of ‘Vow Jersey 
Pore Service Co. (Oklahoma)— 
prior lien stock os 
a prior lien stock 
a Cem "voting t trust ctfs. (quar.)_... 


New York Cit 7 oa 
New York & Honduras oe Mining Co... 
New York Lackawanna & Western Ry. (quar.).- 
NY, Pa, NJ Utilities Co., non-cum. pref... 
New York Power & Light % pref. (quar.)...-.-. 
6 ye referred (quar.) 

New York Shipbuilding, preferr 
New York State Electric & Gas, Aer) % pref. (qu.) 
New York Transit Co 
Newark & Bloomfield RR. 
Newberry (J. J.) Co. (irr 

ym preferred A (quar.).....----. 





—_+ 
FARR 
So et et SIC 


fh 
SKSIAMAKTKST SS 


Puget Sot 
Puget Sound ha Ty 


Ml G0. b% 
Pure Oil Co., 5% 
5\% % preferred ( 

/ preferred (quar. :.. 
Putnam (G.) Fund of Boston 
Quaker Oats Co. (quar.) 

Preferred ( 


quar. 
Qeartenty Income Shares 





iagara Wire Caving Dt lsnnconsaceetées 
Nicholson File Co. (quar.)..........-...------ 
1900 Corp., class A GE De ccuncansencecaese 

Class A (quar. ) 

Class A (q ° 
Noblitt-Sparks 1 Industries (quer 
North American Co. eer. Je saccccosccocecos adio Corp. ry —e $3 it pref. (quar.) -- 

6% referred (quar.) ° Mar. B preferred (qua 

& preferred (quar. hae inten eindapeadbmdetat -15 Railroad Employees! Bate: class A & B (quar.)- 
exas Co. (initial) Preferred 

Northern Ontario Sever pref. ° ° Reins “Brewing Co Co., partic. pref. A & B (mo.)- 
Northland Greyhound Line pi 1 astee Pa sees erred A & B (monthly) 
Norwalk Tire & Rubber, Ta ( —¥ 1 £e .- . Ralston 1 or wel (GER Joccnces one 


Novadel-Agene “ a s Rath Packing 
as — Le - ; ° “2 Htay-0-Vac Co ‘ 
preferr: a. datas cddsdbossenscese ° preferred di (quar) 
% preferred (quar s Reading Co... seco Ste ra ore MOP .jccoccence 
onie rass Co., C : ° Real 8 Hosiery M 7% erred 
Ohio Finance Co. P 40c Reece Button Hole Machine Touer. ienmnannnine 
r Reed Dive ae common (quar.).......-..--- 


Preferred (quar. 
Ohio Edison Co. preferred (quar.)...-.----- ] ° > Class A (quar.) 
—— (OEE Joan cascscccncecacececes 1 ° ° = Roller’ Bit Dt PMc ccns aananeecnee 


DC caipcsinadinanciabed 
+ Religie Stores Jy 5+ Dt) stndnueoeuset 
& Engineerfng Corp 


See aa ane 
mS oocoant= ss 
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COCO at et et 
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z 


=e =. 
Rotten $ 
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7 preferred Dt ne ncancocesceteoahiel ° . 
7. 20 preferr Dl. «oncnccecsneabasces F ° ° Reliance Electric 
Ohio Loan & Discount (quar.) 10¢ - 1|Mar. mqfanee Manufacturing Co 
Ohio Public Service Co., 7% pref. (monthly)... a 15 % pref (auar uar.) 
6% preferred (meaty) 50c¢ ° Reteee Ran (interim) 
5% preferred nthly) 4 . Mar. 15 Preferred (quar.) 
Ohio Service Hol fing Corp. $5 non-cum. pf.(qu.)| $134 A Mar. Republic Investment Fund (new) 
Ohio Telephone Service Co. 7% pref. (quar.)--- ; ° - 2 Republic Investors Fund pref. A and B (quar.) - - 
Ohio Water Service ° ° Republic Natural Gas Co. common (quar.)---- 
Oklahoma Natural Gas Mar. 30 . Republic Steel Corp., E> cum. pref. A (quar.)-_. 
$54 preferred 5 Jeo ccccccccceeccnencee . ; % cum. cony. ye erred (quar. } 
$3 preferred (quar.) : ° Reynolds Metals bon (quar.) 
Old Colony Insurance (quar.)........-.-.---- n Rice-Stix Dry Sop ist & 4 = pref. (quar.). 
Old Colony Trust Associates 5e , . ji 
Omar, Inc., 6% preferred (quar.)--.---------- . 30 Risdon Mfg. Co 
Omnibus Corp “ prem Silk Milo’ Eos i Pl eonsauneeeu 
Preferred (a ar.) Roberts Markets, Bs GHEE Jc cccsccce 
Orange & Rockland Electric Co. 6% pref.(qur.) 
5% preferred (quar 
Ottawa Electric Ry. (quar. Rig bch. db hep ae ap marina dein 
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Rochester 
64%, preferred (quar 
‘a Pendieten. Ine. (GURP.) ccccecascccse 


AR 
— 
KXPSSS 
a 
Set OD Cr ee 


Roya 

Ru 4 = (Helena), Inc., common— 
! .) Apr. 1 4 25c. and 25c. special) 

Pacific Can Co 25c 4 J lass A (quar.) 


Pacific Finance ont GLe) GEE Je acccnave ; ° . Ruud Mfg. Co. ‘q . 
Preferred A (quar.) 20c x Russell oo old. ease 


a C ¢ ° Prefe: 
preferred $1 5 
Pavifig Pr ighting quar.) OS eee Apr. 15 Mar. Pref 
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Name of Company 


March 23, 1940 





Name of Company 





Safety Car Heating & Lighting Co., inc 
1% Stores, Inc 
lL eae 
preferred a. ; Re 


San Antonio Gold aac. BS: @rG.) -csevets 


es ee So 
ee 


GOGO GONI Gr G1 Or GO. OO GOO 





Sangamo Electric Co 
Sangamo Co., Ltd. (q 
ens Electric & Power 8% pref. A (qu.)-- 
° preferred B (quar.) 
tT sheee see ccnsesecentas 

lee er ee 


DON tee ee ee 
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Se 
SENOS SS SRTY 
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ov 
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5% preter (s.-a. 
savendeh Sugar fiefining SS ae 
5%% preferred (quar.)._-. 
4 Co., $4. ‘ig preferred (quar.)...--- 


Schenley Distillers, 


Scranton E aS $6 preferred (quar. | eased 
Lace Co 


ee 





Securities Acceptance Corp. 6% cum. pf. (qu.)- 
ET EE TIES 
Selected Industries, Inc., 
$5% dividend prior stock (quar.) 
Shaffer Stores Co. 5% Sic CN Antsrceneduane 
Sharon Railroad C 
Sharon Steel Cor 
Shell Union Oil 
Sheller Manufactu 
8h erwin- Williams (Canada) preferred 
Coaliton Mines 
Dairies, Ltd., partic. preferred 
eon on (H. ) & Sons (interim) 
I cee ts hl 
Singer Manufacturing Co. “(quar. , eat ER a 
Sioux City Sockverds ( =. ty isan dhl dete esi adil 


35 pare: ic. pref 

GEO _~ (quar: financi 
approves pro na 

Sqmpany. pref. ys will be pore 4 
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Southern & Atlantic Telegraph, gtd. 
Southern Bleachery & Print orks: ine, 1% 
Jalifornia 





Southern Phosphate C 
Southern Ry.—Mo 
Southwestern Gas & Electric Co., 5% pref. (qu.) 
~ ~% t& ney Co. 

cum ve preferred (quar.)............ 
oo comutstive preferred . 


om aaeeal (ayar 


. (quar.) 
bile & Ohio cert 


Di idihthnebehGonheneesn 





th bRbbOeeewbeeacosnauded 


3 ad . . . . . . . 
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ist preferred (quar.)....- 
re MP Jeccace 
Strawbridge & Clothier, 74 profes wuer”) 

Sun Life Senupente of Canada (quar.) 


i DO De 
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ater Light * Pp ai 
o £ Co (quar a 13 seston pref. (qu.) 
Syjvanite Gold 





ae preference (de Pdkenias 
quar.) 


. . . . . . . . . - . . . ° 
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’ Telautograph sg (imeerkat) 
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p 
roe Editon Co.. 7% — thiy)___. 
preferred (mont — 
* preferred (monthiy> 


Toronto Mortgage Co. (Ont. > OP arcsadend 
DS ree} 
eel 2 orp., pre wet. Didtiemin outents 
co Products Corp. ( ver. ) 
Tables Chatillon 
zene Saaz. 
208 So. La 





Fim Corp. oo (qu.) 

Twin States yo 3 Electr c, a rior lie u. 
So! ¥, bri D Laing: n (qu.) 

Union Bag & Paper Corp 


Union Buffalo Mills 7% in pref. 
vane Sarees Carbide & yg PS 


ee eed Seed el 
NNN Dore NAB dH oro Corn 





ewe mew mmm eee 
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See 











Union Premier Food Stores. Inc. (quar.)-_----.-- 

Union Stock yore 4” EE ESE 

Union Twist Drill Co....----- eee Sere 

United Aircraft P Ate a ee ee 

United Biscuit Co. of America preferred (quar.) 

United Bond & Share, Ltd. (quar.)_-.--------- 
‘uarter: 


uarterly 

United C ~=& SS a eer 
United Dyewood Corp., pref. (quar.)...------ 
i ae nina cada soceeas 
a i wopensas 
United Fuel Investments pref. A (quar.)_------ 
United Gas Improvement (quar.)........----- 
Po EE Sa 

United Light & Railways Co. (Del.)— 
7% prior preferred (monthly) ........------ 
6.36% prior preferred (monthly).....------ 
$a, prior preferred (monthly) _-.......----.- 
United Loan Industrial Bank ’Bkiyn. ) ere | 
United New Jersey RR. & Canal (quar.)....--- 
United Pacitic Insurance Co. (quar.)------ al 
United Shoe 5 id Ditnatebincsneces 
SE ESE ee a ee 
United States & Foreign Securities lst pf. (qu.)- 
United States Gypsum Co. (quar.)......... .-- 
ee, mb emneb enna 
United States & International Securities lst pf__ 
United States Petroleum Co. (quar.)......-..-- 


uarterly 

ted States ES nib pitied owen a 
United States Poet Refining & Mining---- 
7% ey | NT ii ii ts eats dls ghd ath a th dotinte 
Uni ae pref. (quar.)........-..- 
a A 1 quar Sy REEE Let AES PA a a ae 
United Seanes £4 ye 2 Seppe err 
Universai -Cyclo = erepeeee 
Universal Leaf Tobacco (quar.)---- 
8% preferred (quar.).......-..-- 
i nn... nen eeceseesodobeneay 

Utah Power & Light, $7 pref._.....-.....--- 
valve bag Co. 6 pret (auat J-2=722722772777 
alve Bag Co 7o,P pr EE Pit sb ccmmiasiewnats 
Wt ee «cnn cab nboeasnaneaem 
verte it ciénhbnninhGhaniimedhnme 
Car Heating ee inc., 7% pref. (quar.)_ 


he ae Ey eT Se ee 
“Tees ed (quar: La tbbtcbascbocenanane 
yam ae | quar.) sista abt ted dedideis te Garcia ia 
veuteten REE Se ae eee 
Vermont & Boston Telegraph (ann.)........_-- 
Viau itd. 5% preferred (quar.).............. 
Vicksburg. Shreveport & Pacific Ry. Co....... 
Preferred ome facut) siedheenaeeina nein 
Viste? ORGMMCRS W OPEB. «oo oc ccc ccscccccccces 
Meg } LE ye. game Bee 
eo on ck ahaha erie 

‘New stock) (initial)-.---..-- 
V n Detinning (quar.) 





Washington Railway & Electric 5% pref.(quar.) 
preferred (s8.-@.)........ Kdennsanotasade 
Waukesha ey 4 Doda shebanadekeastes 
Wile an Grape P juice Co., preferred (quar.)....- 
Preferred sa ie tie ttaleskimaiihapanen dies eae tee-anindian 
a i nk he di eas wth oe ete 
Wells Fargo Bank (quar) EP Se ee ee 
West Penn Electric, class A (quar.)-_--__- K 





est Texas Utilities Co., $6 cum. pref. (quar.)_- 
Wit vrata Pulp & Paper Co. ..........-... 
West Virginia Water Service pref. (quar.)_..... 
a ccetitabbisbbaandddcannac 
Western Grocers, Ltd. (quar.)......-....-.-- 


husetts Cos. (quar.) 
Western Pipe & Steel 7% orefarsed ¢ a 
Western Tablet & Stationery Corp.. 5G iF (qu.) 
Westgate-Greenland Oil Co. (monthly) das samara 
Westmoreland, Inc. (quar. ? Spdabnbsne megdadu. ath 
Weston (Geo.) L td. quar. 


6% ITE SL IE aE 
Wheatley Mayonnaise — i cedien cite hie cia ie ion iid 
w Soctiek & 1b Ee aa eA 

heel Steel Corp. orp, $5 preferred (quar.)-.--- 


Preferred \quar 
Whitman (William) Go  -_— — \ PRE 
SS Stores 6% pref. (quar.)............. 
erred (q amet )-- Shbctihanbersneteoe 
Will ra aumer Candle preferred (quar.).-- 
Winn & Lovett Grocery class B (quar.)__.-.---- 
py  "” * re rea 
. gg 33S See 
be oy PE Ges GED Jcccenanesssnacons 


Wiser Oil ih Dh. antncebaebhnapeccscoon 
SRT SR 
Wood (Alan) Steel, 7% preferred...........-- 
Woodley Petroleum | ae 
Wright-Hargreaves Mines, ise. ee 

Extra (both payable in U. SSR 

 negmtaada Le tndbhebnnbnda seose 
vane” ee , Cn ndabecaawesesnscsoes 
Yellow Truck & Coach, Mfg. ag wee pref. (qu.) 
vom’, preterred Pi — = baedtnedaa 
Zion 4k FL rts Institution. - --.- 
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* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


ed Payable in Canadian funds, and in the case of non-residentre of Canada 
d action of a tax of 5% ofthe ‘amount of such dividend will be made 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 
in comparison with the previous week and the corresponding 


date last year: 


20, 1940, 


1887 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAR. 21, 194v 





| Mar. 20, 1940' Mar. 13, 1940 


Mar. 22, 1939 





Assets— | 
Gold certificates on hand and due from 


United States Treasury _x 
Redemption fund—F. R. notes 
Other cash f 


Total reserves 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed 
Other bills discounted 


Total bills discounted 

Bills bought in open market 

Industrial advances 

U. 8. Govt. securities, direct and guar- 
anteed: 


Total U. S. Government securities, 
direct and guaranteed 


Total bills and securities 
Due from foreign banks 
Federal 


Total deposits 
Deferred availability items 


} 


7,932,407 ,000 
1,155,000) 
96,341,000) 


3 


7,914,531,000 
1,346,000 
93,366,000 


$ 


1,853,000 
109,917,000 





|8,023,903, a 


35,000 
477,000 


8,009,243 ,000 


105,000 
879,000 


5,676,618 ,000 


1,229,000 
3,000 





407,496,000 
344,089,000 


984,000 


408,181,000 
344,156,000 


257,500,000 
332,401,000 
134,762,000 





751,585,000 


752,337,000 


724,663,000 





754,145,000 


16, 612, (000 


755,369,000 
17,000 
1,102,000 
178,692,000 
9,858,000 
19,604,000 


730,075,000 
62,000 


2,782,000 
143,969,000 
9,005,000 
13,143,000 








8, ai 437, 000 


1,265,109,000 
-|6,827,831,C00 
150,811,000 
143,127 ,C00 
310,123,000 





6,890,517,000 


1,253 ,452,000 


119,613,000 
127,046,000 
299,774,000 


8,973, 885,000 6,575,654,000 


1,001 ,652,000 


4,825,440,000 


194,819,000 
84,027,000 
207,095,000 





7,431,892,000) 
154.758,000 


7,436,950,000: 
166,912,000 


5,311,381,000 
142,208,000 


5,564,848,000 - 


Clearing House 
Members 


* Capttal 


* Surplus and| 
Undivided 
Profits 


Net Demand 
Deposits, 
Average 


Time 
Devosts, 





Bank of New York 

Bank of Manhattan Co. 
National City Bank___. 
Chem Bank & Trust Co- 
Guaranty Trust Co 

Manufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank_... 


Continental Bk & Tr Co- 
Chase National Bank... 
Fifth Avenue Bank 

Bankers Trust Co___..- 
Title Guar & Trust Co. 
Marine Midiand Tr Co__ 
New York Trust Co____ 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


ss555- 


binREEEIEE 


SaSSan88 
$2333 


— 
bw 
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i} 


to 


~ 
NSNNADr 


22223223 


3252222 


, 


$ 
13,931,000 
26,512,700 


56,744,100) 


40,151, 100] 
72,745,600 
19,065, 100 
109,480,000 
53,188,800 
4,409,900 
133,291,800 
‘ 200) 


3,922, 
81,047,700. 


9,910,300 


s 
206 ,312,000 
503,951,000 


67,518,600 a2,205,867,000 


695,412,000 


184,702,000, 62,137,587 ,000 


644,586,000 
el ,043,491 ,000 
294,291,000 
662,952,000 


650,725,000) ° 


36,000 


67,4 
d2,823,043,000 


52,333,000 


e1,107,945,000 


87,411,000 


a3 
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518,887,000 





925,016,000 





13,827 ,242,000 





* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 


companies, Dec. 30, 1939. 


Includes deposits in foreign branches as follows: (a) Feb. 24, $247,284,000; 


(b) March 20, 
(e) March 20, 


THE LONDON STOCK EXCHANGE 


$72,869,000; (c) March 21, 
$19,671,000. 








$3,402,000; (d) Feb. 29, $68,013,000; 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., 


Mon., 
Mar.16 Mar.18 


Tues., 


Wed., 


Thurs., 
Mar.19 Mar.20 Mar.21 


Fri., 
Mar. 22 


42/9 42/9 42/9 


Other liabilities, incl. accrued dividends. 
Total liabilities 


42/9 
873,000 887,000 1,340,000 00 /7% 101 /3 
6 


102 /6 
£61 





Drugs 
British Amer Tobacco. 
Cable & W ord 


Total liabilities and capital accounts. -_ 


Ratio of total reserve to deposit an 
F. R. note liabilities combined 
Comatimente to make industrial ad- 


8,852,632,000, 


51,106,000 
53 ,326,C00 

7,109,000 
10,264,006 


8,852,201 ,000 


51,106,000 
53,326,000 

7,109,000 
10,143,000 


6,456,581,000 


50,989,000 
52,463,000 
7,457,000 
8,164,000 





8,974,437 ,000| 


8,973,885 ,000 


6,575,654,000 








92.3% 








1,674,000 





92.2%| 
1,683,000! 


89.9% 
2,646,000 





t “Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934. devalued from 


100 cents to 59.06 cents, these certificates be’ 


being worth less to the extent of the 


difference, the difference ‘itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





Central Min & Invest... 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 


Co 
Electric & Musical Ind 
Ford Ltd 
Hudsons Bay Co 
Imp Tob of GB &I.. 
London Mid Ry 


£14 


48/1% 


Holiday 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19. 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federai Reserve Bank of New York of April 20. 1937. as follows: 
The changes in the report form are confined to the classification of loans and discounts ‘This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between toans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,” 


The comments of the Board of Governors of 


Provision has been made also to include “‘acceptances of own bank purchased or pay goed ae ‘acceptances and cman 
as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultural loans’’ and ‘‘other loans” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 13, 1940 (In Millions of Dollars) 





Federal Reserve Dtstricts— 


Total | Boston |New York 


Cleveland 


‘Rchmond| Atlanta 


St. Louts 


M tnneap.| Kan. cuy| Dallas 


San Fran. 





ASSETS 
Loans and investments—total 
Loans—to 


Commercial, indus. and agricul. loans 

Open market paper 

Loans to brokers and dealers in securs - 

Other loans for purchasing or carrying 
securities 


Treaury bills 
Treasury notes 
United States bonds 





$ $ 

23,437 1 
8,616 
4,367 | 
333 
659) 
476) 
a. 183) 
48 





171) 


, oa 
9,824 
617 3,334) 
299) 1,789 
66! 122) 
22 509 


214 
198 

43 
459) 


186) 








$3 $ 
710! 634 
! 308 
164) 
4, 














$ 
721 


$ 
402 
190 
100 
4| 


330 
193 
11 


5 


12 





$ 
684 
299 
179 
20 


$ 
2,238 
967 
339 
18 





























1888 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 21, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
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Weekly Return of the Board of Governors of the Federal Reserve System 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


March 23, 1940 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 20, 1940 




















000) Om Mar. 20, Mar.13, | Mar. 6, Feb. 28, Feb. 21, Feb. 14, Feb. 7, Jan. 31, Jan. 24, | Xar. 22, 
ae a —_ 1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
$ $ $ $s $ $ $ s 3 $ 
ASSETS 
Gold etfs. on hand and due from U.8. Treas_x.| 15,997,622] 15,932,621] 15,868,621) 15,793,621| 15,739,122) 15,674,618) 15,619,619) 15,552,120 15,483,120 02,007 708 
Redemption fund (Federal Reserve notes) -.-- 8,334 9,360 9,572 9,574 9,430 10,118 10,118 9,33 8,602 soaee 
Pe 361,786 362,538 356,186 367,455 369,498 384,791 387,624 413,222 413,173 395,551 
TE cri cduseacatscscecsncscoces 16,367,742| 16,304,519| 16,234,379] 16,170,650, 16,118,050) 16,069,527| 16,017,361) 15,974,677) 15,904,895) 12,723,435 
i. "U 8. G t obligati 
Secured . 8. Government obligations, 
direct one fully guaranteed.........--.-- 334 369 470 512 741 455 520 558 644 1,871 
Other bills discounted..............-.---- 1,632 2,620 2,507 6,167 5,338 6,168 6,264 6,388 6,357 1,568 
Total bills discounted. ..............-..-- 1,966 2,989 2,977 6,679 6,079 6,623 6,784 6,946 7,001 3,439 
554 
Bills bought In o Ee ae Se er a a a eee Ma ae 
Industrial sévensms. ene ve 10,498 10,423 10,404 10,704 10,427 10,434 10,485 10,373 10,911 14,091 
United States ee securities, direct and 
—_—. bibctedebbbandbeldbensboobel 1,342,045} 1,344,045| 1,344,045) 1,344,045) 1,344,045] 1,344,045) 1,344,045) 1,344,045) 1,344,045 911,090 
Di sbbbatccobisoccoessvesonsessoucdss 1,133,225] 1,133,225) 1,133,225) 1,133,225) 1,133,225) 1,133,225) 1,133,225] 1,133,225) 1,133,225) 1,176,109 
I ee | ea ed ||6lCljkke te) Ment a66nn,  Sh6neel . shabad 476,816 
Total U. 8. Govt. securities, direct and 
gearentes4..... hn oaieetteeneed 2,475,270| 2,477,270| 2,477,270) 2,477,270] 2,477,270] 2,477,270) 2,477,270) 2,477,270) 2,477,270) 2,564,015 
BE a a oe ae re ee a a ee -_  ——om 
PO GE ciccccsncceebssncsccasl 4  sseesel “nessa, Sbnécel senusel-  seeecsl i wascesl ‘See0ne | _secccs] —_soccca] ——=seene 
TED. SEs ccccccsndccacssca 2,487,734| 2,490,682) 2,490,651) 2,494,653) 2,493,776) 2,494,327| 2,494,539) 2,494,589) 2,495,182) 2,582,099 
RO EE ee a ee ee ee ee ee el 
Be ee ES HE. cccosccccncscceces 47 47 47 4 47 47 47 47 47 168 
Federal b+ of other banks.......-. 17,604 18,484 19,935 21,582 20,003 21,273 22,084 24,626 26,266 19,444 
NS nin dudestetddauassooned 721,035 712,167 619,180 638,754 636,295 792,040 598,495 625,068 640,571 592,833 
EE Se akhbnbncnncecnenacdsdéboscccs 41,689 41,703 41,703 41,741 41,771 41,792 41,792 41,808 41,711 42,723 
GE Sb ksi wessrdnddstiscccsasccccuse 67,081 69,540 65,695 64,759 63,931 62,895 61,460 61,973 60,703 47,384 
BU ee bbbhecsesibtecseccawsocecese 19,692,932} 19,637,142| 19,471,590} 19,432,186) 19,373,873] 19,481,901| 19,235,778) 19,222,788) 19,169,375) 16,008,086 


LIABILITIES 


Federal Reserve notes in actual circulation - - - - 


Deposits—Member banks’ reserve account ---_ 
urer—General account - - 
PE enscoccbcbdncsscaeddoocese 


United States Treas 
Other deposits 
Total 


Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 


Other capital accounts. -.-.--.... 


Total liabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_--_--_-.-.. a 
Commitments to make industrial advances. - -- 


Pt. .ntpcedessagedegcosed} 
Deferred availability items___............... 
Other liabilities, incl. accrued dividends 

Be inntacbbbdessnededseocecess 


CAPITAL ACCOUNTS 






































































































































4,895,048; 4,881,754| 4,889,287) 4,858,677| 4,860,778) 4,846,468] 4,836,768) 4,832,101) 4,827,752) 4,335,416 
12,256,250] 12,438,580] 12,367,086) 12,317,794) 12,240,683) 12,150,709) 12,096,727] 12,149,576) 12,147,656) 8,989,181 
707 ,493 526,387 535,988 561,406 595, 642,138 631,565 549,441 507,485) 1,222,206 
390,780 364,406 353,533 380,844 361,381 392,526 388,173 407,313 412,567 234,761 
399,786 389,876 377 ,032 363,381 354,865 340,677 354,408 315,284 300,014 276,336 
13,754,309| 13,719,249° 13,633,639) 13,623,425 13,552,919) 13,526,050' 13,470,873) 13,421,614 13,367,722) 10,722,484 
688 ,626 678,445 594,538 96,109 706 55,965 575,359 616,701 ° 602,179 
3,375 6,452 3,098 3,140 2,733 2,867 2,415 2,153 1,991 3,665 
19,341,358} 19,285,900] 19,120,562) 19,081,351) 19,023,136) 19,131,350] 18,885,415) 18,872,569) 18,819,415) 15,663,744 

















136,107| 136,102) + 136,074| —136,081| 136,075] 136,093} 136,093; 136,008 135,954) 135,006 
151:720| 151.720} 151.720 —151'720| 151,720 «151.720 151.720} :151,720| 151,720] 149,152 
26,839 26,839 26,839 26,839 26,839 " 26,839 26,839 26,839 27,264 
36/908 36,581 36:395| 36/195 36.103 35:899| 35.711 35,652 35.447 32,920 
19,692,932| 19,637,142| 19,471,590| 19,432,186| 19,373,873| 19,481,901| 19,235,778| 19,222,788| 19,169,375| 16,008,086 
87.8% 87.7% 87.6% 87.5% 87.5% 87.5% 87.5% 87.5% 87.4% 84.5% 
9.080 9.080 9.126 8.966 8.638 8.361 8.350 8.376 8.395 12,524 





















61-90 days bills discounted 


1-15 days industrial advances 


31-60 days industrial advances 
61-90 days industrial advances 


Total industrial advances 


U.S. Govt. securities, direct and guaranteed: 


1-15 days 


Total U. 8. Government securities, direct 


and guaran 


Maturtty Distribution of Bills and 
Short-Term Securtttes— 


1-15 days bills discounted_.--_- 
16-30 days bills discounted... 
31-60 days bills discounted... --. 


Over 90 days bills discounted_- 


Total bills discounted. -.-.._.- 

1-15 days bilis bought in open market..._... 
16-30 days bilis bought in open market______- 
31-60 days bills bought in open market._._.._ 
61-90 days bills bought in open market_.._..- 
Over 90 days bills bought in open market_._.. 


Total bills bought in open market_..._._._ 


eee wee mee ene 


16-30 days industrial advances_- 












































10,936 














2,475,270 


2,477,270 





2,477,270 


2,477,270 





2,477,270 


2,477,270 





2,477,270 


2,477,270 


2,477,270 





14,091 


52,010 
26,500 
179,703 
181,733 
2,124,069 



















2,475,270 





2,477,270 


2,477,270 





2,477,270 





2,477,270 





2,477,270 





2,477,270 


2,477,270 


2,477,270 





























Federal Reserve Notes— 


Issued to Federal Reserve Bank by F. R. Agent 


Held by Federal Reserve Bank 


In actual circulation. ........ 





























Collateral Heid by Agent as Security for 


Notes Issued to Bank— 


Gold ctfs. on hand and due from U. 8. Treas_. 


By eligible pa 








5,227,268} 5,216,078} 5,210,592) 5,180,520] 5,166,486) 5,163,324) 5,160,100} 5,164,940) 5,178,093) 4,631,875 

332,220 334,324 321,305 321,843 305,708 316,856 323,332 32,839 350,341 296,459 

4,895,048} 4,881,754) 4,889,287) 4,858,677) 4,860,778) 4,846,468} 4,836,768) 4,832,101) 4,827,752) 4,335,416 
| 

5,333,500} 5,328,500) 5,323,500 eee 5,298,500} 5,298,500) 5,305,000 eee 5,309,000) 4,764,500 
































5,333,993 





5,329,043 





5,324,115 





5,314,223 





5,299,568 





5,299,796 


5,306,152! 





5,310,307 


5,310,390 





4,767,693 








* “Other cash’ does not include Federal Reserve notes. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself have been appropriated as profit by the Treasury under 
provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 20, 1940 


Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas | San Fran. 


ASSETS 3 3 $ 3 $ $ 3 $ $ $ $ $ S$ a 

15,997,622} 909,456|7,932,407| 875,221) 999,168) 425,762) 309,995/2,414,095) 388,326) 269,408) 359,179) 236,541 af, 064 

8,334 536 1,155 527 800 604 722 1,007 634 642 348 290 1,069 
361,786} 31,184) 90,341) 28,110) 25,344) 22,263) 19,883) 47,301 16,287 9,866} 20,156) 14,610) 36,441 


16,367,742| 941,176/8,023,903) 903,858,1,025,312) 448,629) 330,600\2,462,403) 405,247) 279,916) 379,683) 251,441) 915,574 











334 35 45 13 15 50 54 25 14 28 
1,632 477 141 135 121 87 141 22 146 137 


1,966 512 186 148 136 137 195 47 160 165 
Industrial advances 10,498 1,411 2,048 3,211 316 909 800 336 183 480 686 


U. 8. Govt. securities, direct & guar.: ™ 
1,342,045 95,983} 407,496) 110,049) 136,881 68 ,047 54,420) 144,666 39,720 62,820 51,129} 110,635 
1,133,225 81,049) 344,089 92,927) 115,581 57,459 45,952) 122,156 33,541 53,044 43,173 93,422 








2,475,270} 177,032) 751,585) 202,976) 252,462) 125,506) 100,372) 266,822) 111,031) 73,261) 115,864) 94,302) 204,057 
2,487,734, 178,498) 754,145) 206,373) 252,926 , 101,309 111,120) 73,491; 116,118} 94,942) 204,908 
47 3 18 5 4 2 2 6 1’ seea 1 1 4 

17,604 545 1,325 887 1,408 3,030 2,091 710 1,581 450 1,290 
721,035) 68,476) 168,577) 55,719) 81,988 34,607 30,853} 17,045) 30,642) 28,547) 41,037 
41,689 2,880 9,858 4,551 5,510 2,024 2,248 1,391 3,213 1,165 2,938 
57,081 3,781 16,611 4,719 6,375 2,259 2,430 1,724 2,556 2,328 5,089 


19,692,932) 1,195,359 8,974,437| 1,176,112, 1,373,523) 647,518, 473,831|2,840,377, 553,990) 374,277; 533,794 378,874 1,170,840 








LIABILITIES 
F. R. notes in actual circulation 4,895,048) 403,120|1,265,109| 346,071) 452,729) 219,959) 158,850)1,074,142) 192,115) 141,177) 182,273) 80,089) 379,414 
ts: 


12,256,250} 616,124/6,827,831| 613,327| 695,575) 287,626) 220,792|1,452,288] 261,431) 159,927) 263,580) 207,625) 650,124 
707,493) 49,559) 150,811) 66,555) 66,195 * 27,315) 120,795) 40,279) 36,670) 35,699) 39,329) 31,872 
390,780} 27,621| 143,127) 37,622) 35,702 . 13,436; 46,067 11,517 8,445) 11,133 11,517; 28,086 
399,786 7,011; 310,123) 24,179 11,248 7,003 3,673} 7,145 5,164 314 2,347; 19,254 

13,754,309] 700,315|/7,431,892| 741,683) 808,720) 348,872) 268,546 1,622,823} 320,372} 210,206) 310,726) 260,818) 729,336 


Deterred availability items 688,626} 67,244) 154,758) 55,272) 78,651) 63,316) 33,543) 98,211 30,551) 13,613) 30,171) 26,641) 36,655 
Other abilities, incl. accrued divs- -- 3,375 315 873 386 349 93 125 430 114 139 238 120 193 


Total abilities 19,341,358|1,170,994/8 852 ,632/1,143,412|1,340,449) 632,240) 461,064/2,795,606) 543,152) 365,135) 523,408] 367,668 1,145,598 








51,106 11,905 14,010 5,271 4,631 13,589 . 2,953 4,376 4,101 10,710 
53,326 14,198 14,323 5,247 5,725) 22,824 3,152 ’ 3,974, 10,294 

7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,266 2,121 
1,745) 10,264 2,204 3,734 1,514 1,698 6, , 2,036 1,865 2,187 


Total siabilities and capital accounts /19,692,932/1,195,359|8,974,437/1,176,112/1,373,523| 647,518) 473,831\2,840,377| 553, 374,277 378,874 1,170,840 
Commitments to make indus. advs-_. 9,080 342 1,674 711 1,115 755 17 20 151 60 48 3,750 


* “Other cash"’ does not include Federal Reserve notes. a Less than $500. 















































FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty San Fran. 


Federal Reserve notes: x x . ~ $ x ~ 3 3 & $ + x 
Issued to F. R. Bank by F. R. Agent! 5,227,268) 421,151/1,358,600) 364,029) 480,563) 234,078) 173,075/1,125,187| 203,619) 145,524) 192,291 " 439,452 
Held by Federal Reserve Bank..-_. 332,220 18,031 93,491 17,958 27,834 14,119 14,225 51,045 11,504 4,347 10,018 y 60,038 


In actual circulation 4,895,048} 403,120/1,265,109) 346,071) 452,729) 219,959) 158,850/1,074,142| 192,115) 141,177| 182,273 , 379,414 
Collateral held by Agent as security 
for notes issued to banks 
Gold certificates on hand and due 
from United States Treasury....| 5,333,500) 440,000)1,375,000| 375,000 250,000 209,000; 147,500) 195,000 
Eligible paper 493 55 85 88 93 40 25 107 


Total collateral 5,333,993! 440,055'1,375,085! 375,088 250,093! 175,000 209,040' 147,525' 195,107 
























































United States Treasury Bills—Thursday, Mar. 21 THE PARIS BOURSE 


Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
each day of the past week: 


Fri., Sat., Mon., Tues., Wed., Thurs.» 
Mar.15 Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 
Francs Francs Francs Francs Francs Francs 


Banque de France ° 8,145 8,225 8,150 8,255 
Bank de Paris et Des Pays Bas 1,020 994 998 1,003 1,008 
Banque de I’Union Parisienne 500 500 501 500 500 
16,750 16,690 16,850 16,660 16,655 
629 622 22 625 627 

2,110 2,120 2,130 
+94 =o 550 
. . 9 
Quotations for United States Treasury Notes—Thurs., Lo +4 +4 


ye 270 266 
Mar. 21 558 559 


Figures after decimal point represent one or more 32ds of 1,705 1,699 
a point . me Closed 279 
































gz 


Maturity 
June 15 1940... 


Maturity 
Sept. 15 1942... 





RRRERK 
SVN 


June 15 1944__- 
Sept. 15 1944... 
Mar. 15 1945... 


Mar. 15 1942... 





























THE BERLIN STOCK EXCHANGE 


*" Closing prices of representative stocks as received by cable 
each day of the past week: 





Mar. Mar. Mar. Mar. Mar. Mar. 
a. Per Cont p a = Unite «States Government Securities on the New 


Allegemeine Elektrizitaets-Geselischaft(6%) 138 137 137 138 139 York Stock Exchange—See following page. 
Berliner Kraft u. Licht (8% 172 172 173 172 «174 

Commerz und Privat-Bank A. G. 113 113113113 113 
Deutsche Relehsalin (German Rys.of7%)-120 128 128 129 129 Transactions at the New York Stock Exchange. 
Dresdner Bank ( . Sng 

Farbenindustrie I. @ (7%) 180 179 180 180 Daily, Weekly and Yearly—See page 1905. 


iis iid its tis Stock and Bond Averages—See page 1905. 








—————= 
March 23, 1940 


o_O 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. . 











United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a point. 
Datly Record of U. S. Bond Prices,Mar.16 Mar.18 Mar.19 Mar.20 Mar.21|Mar.22 


| 
Treasury 107.20) 107.4 | 107.5 
2%s, 1960-65 107.17} 107.17! 106.30, 107 
107.17| 107.17 107 107.5 


Cl 
Total sales tn $1,000 a. 5 61 44 10 
H 








] 
Treasury High} oaone 
4s, 1947-52 Low. aie? 
Close aie 
Total sales tn $1,000 units _-_- sian 
High Kae 
Low. ewan 
Close = 
Total sales in $1,000 eae 
3%s, 1946-56 
Total sales tn $1,000 a 
3%s, 1940-43 i“ 
Total sales in $1,000 “—-: < 
%s, 1941-43... 
Close 
Total sales in $1,000 units... 
High 
3%s, 1943-47. la 
Total sales in $1,000 units... 
High 
3s, 1941.....-.....-.; Low- 
Close seein 
Total sales tn $1,000 units --- PES, 
High| 109.27 
34s, 1943-45. a 
Total sales tn $1,000 a 





107.17 


114.29 
114.28) 
114.29 

3 


101.4 
101.4 


Cl 
Total sales in $1,000 untts__- 
2s. 1949-53 
Cl 
Total sales in $1,000 units__- 
2348, 1950-52 
Close 
Total sales in $1,000 units. __ 


106 .28 
106 .28 
106 .28 


1 
106.31 
106.31 
106.31 

2 





103.22 
103.22 
103.22 

1 


103.28 





104.15 
2s, 1951-53... 104.15 103.26 
104.15 103.28 


Close 
Total sales tn $1,000 untts___ 10 3 40 10 
H 105.12 
105.12 
105.12 
15 
104.3 














103.30 
104.2 | 103.27 


104.2 | 103.30 
23 14 


109.27 
109.27 
22 Cc onus 
Total sales tn $1,000 untts__- 


Federal Farm Mortgage (High 
3s, 1944-64 Lo 


Cl 
Total sales in $1,000 units___ 
High 





- 
- 
= 
= 
-~ 


: Zee _ 
sonnor es 


_ 
o 


Cl 
Total sales in $1,000 units... 
High 
3s, 1946-49_......... Low. 
Close 
Total sales in $1,000 OTR es 
3s, 1949-52 


Cl 
Total sales in $1,000 units... 

High 

Low 


a 
— ee 


108.9 
25 


High — 


Close 
Total sales tn $1,000 units ___ 
High 

2%s, 1942-47 
Close 
Total sales tn $1,000 units __. 


Home Owners’ Loan High 
3s, series A, 1944-52__..{Low.| 108 107.27 
Close} 108.4 107.27 

Total sales in $1,000 units__- 3 2 12 
High 

Low. 

Close 

Total sales in $1,000 units-___ 


High 
1s, 1945-47 


Low. 
Close 
Total sales tn $1,000 untts___ oma *1 
* Odd lot sales. t Deferred delivery sale.  ~ Cash sale. 
Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


1 Treasury 4s, 1944-1954 
1 Treasury 2%%s, 1955-1960 
5 Treasury 2%s, 1956-1959 


110.28 
110.28 
110.28 

6 


108.19 


Cl 
Total sales in $1,000 units __-. 
H 


107 .30 
107.29 
107.30 

6 


104.20 
104.20 
----| 104.20 
ouws *3 
102.1 
102.1 
102.1 
1 


108 


108.4 





— ee —— ee leaned - 


3s, 1951-55. 
Close 
Total sales tn $1,000 units... 
High 
2%s, 1955-60.........- Low. 108.14 
Close ; 108 .18 
Total sales in $1,000 units __. 4 7 
2%s, 1945-47 
Close 


Total sales tn $1,000 units... 
H 


102.4 
102.4 
coss| 38.4 























107 .30 
2%s, 1951-54 107.30 
. ° 107 .30 
Totalsales in 1,000 units... $2 
2%s, 1956-59 Low. . 
Close ‘ iden 
Total sales in $1,000 units __- 3 1 - 
High P 107.6 
2%s, 1958-63 
Close 


107.2 
Total sales tn $1,000 units __- 


of coupon 


114.24 to 114.24 
108 .28 to 108.28 
107.28 to 107.28 

















United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 























107.3 
107.3 | 107.3 
14 8 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Monday Friday 
Mar. 18 Mar. 22 














Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest 


3% per share 
67 Mar21 
141 Marl19 
414 Feb 3 
45 Feb 6 
73g 75g : ' 7ig Mar 15 
241s : : 21 Jan16 
18 600 | Address-Multgr Corp 1753 Mar 14 
Alr Reduction Ine 48!3 Mar 16 
Air Way El Appliance. _No par 5g Feb 7 
Alaska Juneau Gold Min. ..10 6 Mar 7 
Allegheny Corp par %Mar 5 
5% % pt A with $30 war_100| 10%; Jan 30 
54% pf A with $40 war. 100 9 Jan 31 
5%% pf A without war. 100 912 Jan 18 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Saturday 
Mar. 16 


Tuesday 
Mar. 19 


Wednesday 
Mar. 20 


Thursday 
Mar. 21 





Par per share 


Abbott Laboratories...No par 
Abraham & Straus....No oA 
5 


$ per share $ per share 
*66l2 68 
*139 «145 
*42 
*46 
7's 
245g 


$ per share | $ per share 
6714 6714 
*141 150 
*42 45l2 
*46 47lg 


$ per share 
6712 671s 
141 141 
*42 45le 
*46 47\g 
714 7% 
24%, 24le 
17% 177g 17%, 
4812 497g 505s 
*% 7 78 78 
6 61s 614 
*7g 73 «(Ol 
lllg 11% 12 
*10 = 11s 2| *1912 11% 
10%, 10%, © 2 ill 


$ per share 


145 
4512 





Stock 
Exchange 
Closed— 











16% 16le 
205g 2l1is 
ae “ueon 
10% 1012 
17812 179 
*12 12% 
*13% 14 
77% 
67 
3534 
*141lo 
134 
*15 
*53le 
*185g 1914 
58 593, 
97, 10 


8 
67 
35% 
14% 

1% 
1612 
537s 











48 461, 48 


2 
1643 
537 
19ig 
59le 
1014 
4814 





1612 
2214 
73\e 
1014 
179 
124 
1344 
81g 
681g 
3634 
143, 
2 
15% 
5354 
19lg 
6014 
104 
485, 





Good 
Friday 








$2.50 prior conv pref. Ne par 


Algbny Lud St! Corp..Ne par) 


Aileghany & West 6% gtd.100 
Allied Chemicai & Dye.No par 
5 


Alpba Portland Cem..Ne par 


Amalgam Leather Co wm.-.5 


6% conv preferred 


13% Jan 19 
1814 Jan 15 
72 Feb19 

9ig Jan 23 
171 Feb 2 
12 Mari5 
131g Jan 15 

734 Mar 16 
63%, Jan 22 
35\g Feb 1 
143g, Mar 12 

153 Feb 28 
1414 Mar 15 
53 Maris 
183, Mar 16 
41% Jan 12 





97, Mar 18 





46 Jas 22 


2%14 Feb 21 
7312 Mar 21 
114g Mar 12 











4612, Dec 











r Cash sale. z Ex-div. y Ex-right . ¢ Called for redemption. 
SSS —————— 


n New stock. 


— 





* Bid and asked prices; no sales on this day. tInreceivership. a Def. delivery. 


























Volume 150 


New York Stock Record—Continued—Page 2 


1891 - 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 16 


M 
Mar. 18 


Tuesday 
Mar. 


19 


Wednesday 
Mar. 20 


Thursday 
Mar. 21 


Frid 
Mar. 22 


Range Since 
On Basts of 100-Share Lots 


Jan. 1 


Range for 


Prevtous 
Year 1939 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





3814 387 
*132 133 
114 114 
*16953 172 
231g 24 

381g 387, 

191g 1912 
*107 +111 
*13412 137 


“A 


85g 
= 15718 
135g 14lg 
*6414 6612 
1214 1214 | 
101g 
3012 
477 
*140l2 
*66l2 
#1491 
fa 


16% 
*19 











111! 
30 


2675! 
113 


124 
91g 

69 
3153 





$ per share 


*132 
*16953 172 


853 
"155 


| #645, 


74 
3812 


vers 

384, 
133 
13314 114 


233, 2414 
*39 639% 





13% 


*12 








614 
141g 

47, 

6 
ll 
4312 


14lg 1414 


$ per share 


*132 


11314 
16955 
24 
39 
*191e 


*107 
*13412 136% 


21'le 
5314 
16% 
*12 
14 
22%, 
*1067, 
9% 
48 
#6834 
*117 
612 
llg 
44, 
30 
61g 
141, 
47s 
53, 
1012 
#433, 
*1414 





*714 
*2712 
11 
2934 
|*11312 
27 
*1053, 
*122 
Ol, 
*6534 
3034 
211s 
55le 


7% 
2844 
114 
3012 
27 

113 
124° 

Ol 
69 
3 112) 
21%) 
55le 
3612 
72% 


*719 
2812 
11 

2943 


| 11312 


*26% 
ls 105%, 


*1207s 
Ol, 
*6512 
314 
217, 
*55 
35%, 
73 
118%, 
27 
20 
912 
*17 
*14le 





*66l2 
1943 


133 
11312 
170 
2433 
40 
20 
111 


1012 
81g 
634 

12% 

9ll,y 

254 

6 


153 
2214 
5 





19 
30 
433 
34 
60 
278 


29 
55g 
4212 
51g 
1914 
54 


131g 
234 
2412 
121 
26 
3lg 


44% 











*132 
*16953 172 


*1355g | 


$ per share 
Tig 75g 
40 4012 
133 
11312 1137 


2453 25le 
40 40 
193, 20 
109 109 
#1014 

at 
7 
1312 


9lly 
25g 
6 





22 
514 








2812 
ll'g 
2958" 
11312 
28 
113 
124 
94 
69 
321g 
217%, 
56 
3612 
7414 
118%, 
27 
20 
95x 
181g 
15 


107, 
3014 
*113l2 
2712 
*1057, 


307s) 
2710! 
113 
124 
93 
69 
331g 
22 
5510! 
3634) 
75le 
9 


*12212 
*914 
*655, 
3255 
pr he 





72% 
20 


$ per share 
753 


*13112 


Tile 
ZTA0Dls +4012 
133 
114ig 
171 

25le 
41% 


114 1g 








145le 
912! 
98 | 
778) 
4l\4 
612 
43 
2834 
37 
2212 


14le 
*7 19 
*27le 
107 
Bly 
114 
*2714 
*1057 





#12212 
914 
#6 55 
327% 
21%, 
56 
36 
7444 
11912 
*27 
*20 


9% 
*18l4 
*141e 
*6612 

2llg 





$ per share 


4 
89 | Exchange 


Stock 


Closed— 
Good 
Friday 





y Beeeereseesey 


38 


Par 

American Bosch Coru.-......1 

Am Brake Shee & Fdy.No par 

5% % conv pref ....-----100) 

American  mabnenerceea 
1 


Am Comm‘! Alcohol Corp..20 
American Crystal  penpees 





$7 preterred 

$7 preferred iin panel 
$6 preferred 

Amer Hawaiian 8S Co.....10 
American Hide & Leather...1 
6% conv preferred... --50 
American Home Products...1 


‘0 par 

Amer Invest Co of Ill..No par 

5% conv pref ....-.....50 
American 


100 

American an Rolling 7 a | 
4% % conv pref _. 100) 
American Safety Razor. 18.50 
American Seating Co..Ne par 
Amer Ship Building Co. No par 
Amer as & Refg.No par 


American Stove Co....No par 
American Sugar wece="455100| 8 


Am Sumatra Tobacco..No par 

Amer Telep & Teleg Co...100 

American Tobacco........ 
by class B.. <coonaay 


Amer Zinc Lead & eee 


Anaconda Copper Mining. 50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 


Archer Daniels Midl’d.No par 
Armour&Co(Del) pt7% one 

Armour & Co of Illinois 
$6 conv prior pref. _.No <7 
7% preferred 100 
Armstrong Cork Co....Ne par 

Arnold Constable Corp 
Artloom Corp........No par 
‘erred 00 


7% 2d pref 
Assoc Investments Co.Ne ro 


5% preferred 
Atch Topeka & Santa Fe. .100 
5% preferrred -100 
Atlantic Coast Line RR__.100 
5% preferred .--------100 


pa 

Aviation Corp. of Del (The).3 
Baldwin Loco Works vt c...13 
tBaltimore & Ohio 100 

4% preterred 
Bangor & Aroostook 

Conv 5% preferred. 
Barber Asphalt Corp 
Barker Brothers 

5% % preferred 
Barnsdal! Oil Co......-.-.... 5 
Bayuk Cigars Inc 

lst pref 
Beatrice Creamery . 

$5 preferred w w....No = 


Beech-Nut Packing Co. 
Belding-Heminway ....No par 
Beigiap Nat Rys part pref. 
Bendix Aviation 
Beneficiai Indus Loan..Ne par 
Pr pfd$2.50d!v ser’38No par 
Best & Co No par 
Bethlehem Steel (Del).No i 


7% 
Bigelow-Sanf Corp Inc. Ne par 
Black & Decker Mfg CoNo par 


Bliss & Laughlin Inc 5 
Bloomingdale Brothers. No par 
Blumenthal! & Co pref 100 





$ per share 





Boeing Airplane Co 


514 Jan 13 
3814 Mar 16 
1301g Jan 5 
112 Feb 5 
1695s Mar 19 
23le Mar 6 
3812 Mar 16 
1914 Mar 18 
106 Mar 5 
133 Jan15 
10144Mar 2 
6 Feb 3 
653 Jan 15 
101g Jan 26 
8144 Jan 2 


50%, Feb 16 
181g Feb 1 
5lig Feb 14 





135g Mar 16 
6414 Feb 2 
114 Jan 2 


261g Jan 22 
35 Mari9 
19 Feb 3 
110 Mar21 
11 Jan27 
212 Mar 18 
31lg Jan 12 
10612 Jan 2 
5ig Jan 2‘ 
4614 Jan 2% 
5812 Jan 4 
37 Jan15 
10 Jan15 
81g Jan 12 
9612 Jan 12 
71, Mar 16 
75 Feb13 
70 Feb 10 
* 8653 Jan 12 
9712 Jan 3 
2112 Mar 19 
5012 Feb 24 
1614 Mar 16 
13% Feb 1 
13%, Mar 20 
2012 Jan 15 
10748 Mar 13 


13% Jan 18 
71g Jan 23 
261g Feb 8 
10% Mar 1 
25% Jao 15 
11312 Mar 19 
265, Mar 16 
109% Jan 10 
3014 Jan 15 
122 Feb 6 
9 Jani5 
63%, Feb 27 
26%, Jan 15 
21 Janis 
55 Febi9 
353, Mar 19 
701g Jan 22 
115 Jan 2 
26%, Mar 18 
1953 Jan 16 
912 Mar 18 
18 Feb 29 
14144Mar 8 
551g Jan 4 
191g Mar 18 


3 per share 


11612 Jan 9 
17612 Jan 16 


109 





3212 Jan 2 
51% Jan 2 
231g Jan 3 
Feb 1° 


14634 Mar 21 
70 Feb 9 
150% Jan * 


333g, Jan 
131g Feb 16 
17% Jan 5 


17514 Mar 12 
89 Feb 7 
90% Feb 23 

15012 Jan 24 

553 Feb 23 
12%g Jan 4 
99 9 
9% Jan 3 
4714 Jan 3 
7% Feb 2! 
4312 Jan 11 
3llg Jan 3 
381g Jan 2 
2253Mar 8 
114 Jan 10 
5 Feb23 
3% Jan 3 
35\2 Feb 27 
110 Feb 29 
614 Mar 6 
57 Mar 8 

64% Feb 7 
41 Feb13 
10%, Jan 4 

91g Jan 4 

9612 Jan 12 


23% Feb 1° 
110 Jan2° 
97g Mar 19 
51 Febl4 
73 Feb 9% 
124% Jan | 
853 Mar 
2%, Jan 
5l2 Mar 
32\3 Mar 
7%, Jan 
18 Jan 
6% Jan 
8 Jao 
14% Jan 
52!2 Jan 
15%, Feb 16 
8%, Jan 9 
2953 Mar 6 


Qe Ow onwaAs. > » 


1151. Mar 12 
291g Jan 25 
109%, Mar 7 
3012 Mar 12 
127 Jan2‘ 

91g Jan 27 
64 Feb28 
345, Mar 8 
2212 Mar 13 
56% Jan 18 
39 Jan 3 


121 

34!2 Jan 
22% Jan 
115g Jan 
2314 Jan 
15 Jan 
80 Mar 
257% Feb 








$ per share|$ per share 


31g Aug 


12712 Sept 
591g Apr 
140) 3=6Oct 
201g Aug 

844 Apr 

9 Apr 
1514 Apr 
75\g Mar 


24% Apr 
ll'lg Aug 
1544 Apr 
10912 Oct 
17 Apr 
98 Apr 
27% Sept 
1047, Sept 
74 Apr 
52 Nov 
16% Apr 
17% Apr 
48'g Apr 
32 Sept 
5014 June 
9914 Apr 
15%g Apr 
14 Apr 
8!g Apr 
22 Dee 
131g Dee 
35 Apr 
16% Aug 








141g July 
1844 Oct 
34 Sept 
9714 Sept 
181g Jan 
17114 Dec 
871g Jan 


1 a June 
21 Sept 
4 Deo 
37 =Bept 
106 Dee 
8% Sept 
60 Sept 
65 Jan 
58 Jan 
13. Mar 
101g Oct 
100 Dee 
10%, Jan 
78% Oct 
Rl Oct 
38 June 
100 June 
42% Jan 
7il Mar 
301g Jan 
2634 Sept 
26 Sept 
24%, Oct 
110!2 June 


Feb 

191g Jan 
26% Nov 
115l12g Nov 
28 July 
10714 Nov 
32 Nov 
12812 Aug 
95g Oct 


5g 
7353 Jan 
33% Oct 
22!2 Dee 
56 Deo 
5712 Mar 
100 Sept 
120'!3 Sept 
32% Oct 
241g Oct 
17% Jan 
361, Oct 
231g Mar 
57 Dee 
34% Jan 








* Bid and asked prices; no sale on this day. 


t In receivership. 


a Det. delivery. 


n New stock. 7 Cash sale. 











os 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 





























————$_ 
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March 23, 1940 

















LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 








Saturday Monday 






Sales 
lor 


Week 

































































11 
oi 6312] *6312 64 




















| “Mar. 20° Thursday 
Mar. 20 Mar. 21 
r per share | $ per share 
2553 26 y 26 
120 120 120 
70 70% 70 
*245, 2514 2453 
237%, 237%, 24 
22 2214 2214 
2 2 2%, 
32 32!2 32% 
*64, 6)le 64% 
1053 107% 107% 
2012 205% 204, 
*38 38 le B8le2 
52'g 5212 5212 
24%, 3 3 
*181, 18% 181s 
2214 225, 224, 
*28 90 90 
60 60 60 
20%, 2053 20%, 
*35 36 36 
24le 25% 2514 
9% 91 Plo 
106 106 10612 
5 54 54 
3814 3812 40 
5ig Ble 5 
24 24 2414 
301g 305 301g 
2 2014 201g 
lll, lLlle 11% 
312 3%, 334 
*914 10 94 
7 7 7 
*2212 22% 22% 
3%, «= Ble Ble 
ll!2 ILlle 114 
64%, 64% 65 
*14 145, 145g 
24 24 241g 
*52 5212 5212 
13g lg 14g 
7 74 7% 
1514 15% 15%, 
2012 205, Zig 
*37 639 39 
5% «66 6 
385g 3853 39 
*5i4  5dg 55s 
Allg Alle 4312 
SS 8834 
*23% 2412 2312 
2% 8627 27g 
6714 6714 6914 
117 117 118%, 
50 50\4] 50 5Olg 
29% 3014 3055 
115!2 116 116 
1012 10% 107% 
65!2 65l2 
*235, 24 2358 
2%, «2% 27% 
*112 114 113% 
"41g 4% 434 
*7\4 8 s 
*5 57g 57, 
*94 102 102 
38 38%] 384, 384% 
612 6le 65, 
3012 31 30!4 31 
*19 20 19%, 
*102 103 103 
*21l4 22% 22 
*25\4 26 2712 
*412 4% 4le 
3914 397%, 40 
94 94 9512 
*1lg 1% 1% 
*15, 2 153 
*10'g 104% 104 
Ig Ig 316 
316 14 \4 
\4 \4 14 
#44 7% 7g 
11, 1153 111s 
*34 35 35 
*46 491g 49 
14 \4 14 
*12 5g lg 
*3g lg 3g 
1012 10l2 1044 
*12 1212 13 
6 614 614 
*30 3lle 3112 
B5l4 85% 854 
131g 13% 1314 
94 94 947 
“ES seas anid 
*27, «=63ly 3 
3512 3714 374% 
a es 66 
*112le 112% 1127, 
74012 Alle 42% 
*78le 85le 85le 
"-. «line aneihe 
39 3912 39% 
427, 4312} 421g 43 
7140 +140 141 
119% 119%} 119%, 12014 
*6214 6314] *61% 6344 
18!4 185, 1814 
10314 1034g}*10314 10312 
*102%2 ....!*102%s2 ___- 
29%, 304 30 
*10914 112 |*109%4 112 
174 17% 18 
*33, 43, 43, 
43%, 4% 5 
*33, 434 43, 
25 25% 25 
247, 25lg 25 
5ig 55g 5% 
8612 865, 86 
721g 72\2 724 
96 96 97 
7% «67% 75s 
23 «623 22% 
45 45l2 53g 45% 
*105 107 1067s 
54lg 545g 54 
112 112 112 
13% 14lg 1412 
1 llg llg 
64 GAlyl 64g 64 
31% 32 32 








18,900 










































































® Bid and asked prices; no sales on this day. 











2 Seeeesseenmap. @ Def. delivery. oa. 





STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
EXCHANGE 
Lowest Highest Lowest 
Par| $ per share | $ per share |\$ per share|$ 
Bohn Aluminum & Brass....5 ee = 12) 27% Mar 11 16 Sept 
Bon Ami class A---.-- No par| 117 Mar 2| 12312 Jan 5j| 10012 Sept 
COD Waosacosccrene No par| 62 Jan16; 701, Mar 20 51 Jan 
Bond Stores Inc.-.-..-.------ 1} 22 Jan 5| 26 Mari6 121g Jan 
Borden Co (The) -.-...------ 15} 213, Jan 2} 24 Mar21 1612 Jan 
Borg-Warner Corp....-.---5| 21% Mari18) 25% Jan 3 18% Apr 
Boston & Maine RR.-.-.--. 100 2 Jan17 2%, Jan 4 lig Apr 
Bower Roller Bearing Co....5| 3l!g Jan 15| 35%, Jan 4 1912 Apr 
Brewing Corp of America ----3 6 Jan 7 Maris 51g Sept 
Bridgeport Brass Co...No par| 10% Jan15| 1214 Jan 3 7% Aug 
Briggs Manufacturing.No par} 191g Jan23| 22% Jan 3 1614 Apr 
Briggs & Stratton.-.-.-- No par| 381gMar 5) 3953 Feb 1 31 Apr 
Bristol-Myers Co. ...------- 5} 51 Mar 4) 53 Jan22 41% Apr 
Brooklyn & Queens Tr.No par lig Jan 5 3 Mar 20 lig Apr 
$6 pref ctfs of dep_..No par| 124 Jan30| 18%, Maril1 11 Nov 
Bklyn-Manh Transit..No par| 131g Jan 30) 22% Mar 13 7% Apr 
$6 preferred series A.No par| 49 Jan 3) 9312Maril 27 + Apr 
Ctfs of deposit....-.- No par| 48 Jan15| 6012Mari14|| 39 Nov 
Brooklyn Union Gas...No par| 20 Marl5; 2512 Jan 4 Apr 
Brown Shoe Co......-No par’ 35 Jan15| 35% Feb 10 3lig Jan 
Bruns-Balke-Collender.No par| 2114 Jan 15) 257 Feb 21 95g Apr 
Bucyrus-Erie Co..-.-...-.--- 5 8% Jan 15} 101g Feb 9% 7 <Apr 
7% preferred...--..---- 100} 10153 Jan 15| 10612Mari4|} 94% Apr 
Budd (E G) Mfg.-.---- No par 43, Mar 16 614 Jan 5 4 A 
7% preferred....-...--- 100} 38 Marl9| 44% Jan 5/| 2912 Apr 
Budd Wheel......---- No par 4%, Jan 18 614 Feb 17 A 
Bullard Co....-.---.- No par| 20 Jan19| 26 Feb19/} 15l2 Aug 
Bulova Watch-..-.-..--. No par| 28% Jan12} 33 Mar 7/j|' 2lle Apr 
Burlington Mills Corp. -.-.--- 1} 18 Mar 4} 2153 Jan10j| I1l!2 Apr 
Burroughs Add Mach. No a llig Mar21| 1212 Jan 3 1l June 
Bush Terminal-_--...-------- 31g Mar 18 47g Jan 3 Apr 
Bush Term Bidg dep7% pf- io0 9 Mari6; 1214 Jan 4 612 Mar 
Butler Bros. -_-.--.-.-.-- eoosee 653 Mar 16 753 Jan 4 57g Apr 
5% conv preferred. .... -“30 20% Jan 3) 223, Mar 12 187g Apr 
Butte Copper & Zinc...--.-- 5 314 Mar 16 41g Jan 3 212 June 
Byers Co (A M)-_----..- No par| l1ligMar18] 13% Jan 3 7 ADs 
Participating preferred..100| 643,;Mari19/ 8ll2 Jan 3 2512 Apr 
Byron Jackson Co....- No par| 13% Feb 7} 1512 Jan 4 lly Aug 
California Packing....No par| 231g Jan18} 267, Feb 9 1314 Apr 
5% preferred. ......-.-- 51 Jan 2| 5212Mari3|| 4812 Mar 
Callahan Zine Lead_..-..-.-- 1 lig Jan 23 1% Feb 21 
Calumet & Hecla Cons Cop. -5 612 Jan 15 8ig Feb 21 473 Aug 
Campbell W & C Fdy..No par| 13% Jan 18} 16% Jan 8 9lg Apr 
Canada Dry Ginger Ale-..-- 5{ 1612 Jan15| 225, Feb 21 12 Apr 
Canada Sou Ry Co._.-.-..-- 36 Mar 5| 39% Jan 12 3612 Dec 
Canadian Pacific Ry --.----- 25 4% Jan 2 65, Mar 6 3ig Sept 
Cannon Mills. ....---- No par| 37%Mar 4| 4012 Jan 3j/ 2912 Sept 
Capital Admin class A..-..-- 1 5 Feb27 5% Jan 4 41, May 
$3 preferred A....------ 10} 381!¢ Jan 4) 42\2Mari4i/; 35 July 
Carolina Clinch & Ohio Ry 100} 85!2Mar 5) 8914 Feb 8 77 + £=Apr 
Carpenter Steel Co. ..------ 5} 23 Jan18} 27 Jan 5 137g Apr 
Carriers & General Corp- ---- 1 21g Jan24| 3ig Jan 3 23, July 
Case (3 1) Co...cccceecue 100} 66 Jan30| 75 Jan 4/|| 6312 Aug 
Preterred......ccccccccos 100} 111 Feb 14} 118% Jan 5||/ 110 Apr 
Caterpillar Tractor....No par| 4714 Feb 26| 5612 Jan 4/| 3812 Apr 
Celanese CorpofAmer.No par| 26% Jan18} 317, Mar 12 135g Apr 
7% prior preferred - ..--- 100} 10712 Jan 12} 116 Marig 84 Apr 
Celotex Corp.-.-.-..-.-..- No par 97% Jan22| 121, Feb15 773 Aug 
5% preferred......---- 100} 62 Jani12| 66% Feb 21 
Central Aguirre Assoc.No par| 21% Jan22| 24% Feb 23 181g Apr 
Central Foundry Co..-..-..-- 1 253 Mar 18 34%, Jan 3 AD 
Central Ill Lt 44% pref..100/ 112 Jan 2} 11414Mar 9j/ 10312 Sept 
tCentral RR of New Jersey 100 41,Mar 6 5l2 Feb 10 June 
Central Violeta Sugar Co....-. 6% Feb 1 9 Jan 2 312 Apr 
Century Ribbon Mills. No par 5ig Feb 26 6 Mar 7 3le Apr 
~~ rae 100} 921g Jan31i 95 Mariili 8514 June 
Cerro de Pasco Copper.No par{| 37 Mar 1/| 4ll2 Jan10j}/ 32 June 
Certain-teed Products. .-.-.-.- 1 61g Jan 22 8% Feb 15 5ig Aug 
6% prior preferred....-- 100} 27% Jan26| 36%, Feb15/} 22 Sept 
Chain Belt Co.....--- No par| 184 Feb 13} 205, Jan 4 18 Sept 
Cham Pap & Fib Co 6% pf- foo 102 Jan 9%] 105% Feb20|; 98 Apr 
Gs ncncrenkos No par} 21 Mari9| 2712Mar21 17 Aug 
Checker Cab Mfg-..-.----.-- 5| 15 Jan18| 2612Mar 9 653 Apr 
tChesapeake Corp--.--- No par 414 Jan 2 4%, Jan 3/| 235s 
Chesapeake & Ohio Ned wp innints 25| 28% Mar 5) 42% Jan 8|} 27 Apr 
Preferred series A....-- 100} 94 Mar 9] 9712 Jan16}} 85% Oct 
tChic & East Ill Ry 6% pf.100 1lzg Mar 15 2ig Jan 3 133 Sept 
tChic Great West 4% pf-.100 153 Mar 2 21g Jan 24 ly Aug 
Chicago Mall Order Co...-.-.- 5 9% Jan29} 12\g Jan 4 91g Apr 
tChic Mil St P & Pac..No par lg Feb 28 3% Jan 5 ly Apr 
$5 preferred _....-.---- 100 1g Feb 28 % Jan 5 1p June 
tChicago & North West'n.100 14 Jan 13 % Jan 3 lg Dec 
Preferred.......------- 100 % Feb § lig Jan 5 Dec 
Chicago Pneumat Tool.No par| 107% Mari8| 14% Jan 8 10 Apr 
$3 conv preferred_..No par| 33% Jan19| 35%, Jan 8 3053 Aug 
Pr pf ($2.50) cum div No par| 46 Janil2}; 50 Mar 2 44 Aug 
tChic Rock Is! & Pacific. .-100 ly Jan 8 1p Mar 12 14 June 
7% preferred.......-- ° 1gMar 1 5g Jan 2 leg Aug 
6% preferred_...-.----- 33 Mar 19 5g Jan 3 12 Aug 
Chicago Yellow Cab...No par 8igMar 5) 1012Mar18 71g Apr 
Chickasha Cotton Oil. -.-.--- 10} 1llig Jan16} 1312Mar 8|} 10 Apr 
Ch . --No par 453 Feb 8 614 Feb 29 
Chile Copper Co....-.-..-- 2 20 Mari2| 31 Feb ij} 25 Apr 
Chrysler Corp.....-..------ 5] 79le Jan 15) 91%, Jan 3|/ 535g Apr 
City Ice & Fuel. ....-- No par| 12% Jan15| 14% Jan 26 9 Apr 
6%% preferred......-- 100} 93 Mari3}; °8 Feb 6 79 Jan 
City Investing Co....-...- 100} z60 Jan30) 760 Jan30|| 4612 Sept 
City Stores..........------ 5| 2%Marl9) 3% Jan 2 2% Apr 
Clark Equipment -. ---. No par| 28 Jan17| 38%3 Mar 12 15 Apr 
CCC & St Louis Ry 5% pf.100} 65 Mar 6) 65 Mar 6 
Clev El Ilium $4.50 pf.No par| 111 Feb 27| 11412 Jan 10}| 1067, Sept 
Clevy Graph Bronze Co (The).1] 3512 Jan 2} 4314 Mar 8/| 20!g Apr 
Clev & Pitts RR Co7% gtd.50 Feb 14 78 Febi9 69 Sept 
Special gtd 4% stock - ---- MEE asecvese on ae --|} 42 Jan 
Climax Molybdenum..No par| 351g Jan 9} 7397s Mari4j| 345s June 
Cluett Peabody & Co..No par| 35% Jan 2} 45lgMar 7 21% Apr 
POE, conccadséccocs 100} 136 Feb29| 142 Feb14/} 125 Sept 
Coca-Cola Co (The)...No par} 118 Jan 2/ 12312 Jan 4j/ 105 Sept 
Chass A... .cccesseces No par| 61 Jan 8| 63 Feb27i; 58 Jan 
Colgate-Palmolive-Peet No par| 1653 Jan15| 29 Feb21|j 1lt2 Apr 
6% preferred .......--- 100} 1031g Mar 5} 10612 Feb 6/| 101%, Feb 
6% pref cailed......... ~~! 102%» Mar 103% Jan 30/} .... ...- 
Collins & Aikman. .... No par| 28 Marl18/ 35% Feb 3/| 20% Apr 
5% conv preferred _..-.-- 100} 110 Feb 28/ 112g Feb 10]| 100 Apr 
Colo Fuel & Iron Corp.No par| 17 Mari8| 19% Jan 3 llig Apr 
Colorado & Southern... -.- 100 3 Janl19 45g Jan 2 2% Aug 
4% ist i peat 41g Jan 19 553 Jan 3) 37, Sept 
4% 2d preferred....-..-. 353 Mar 12 412 Jan 12 3lg Aug 
Columb Br'd Sys Inc cl A. 2 50 23 Jani3| 26%Mar 12 14 Apr 
Class B. .....22ccccsee .50| 22% Jan13| 26%,Mari2}) 14 Apr 
Columbia Gas & Elec..No par 512 Mar 16 73g Jan 4 51g Apr’ 
6% preferred series A._..100} *6 Mar20/ 921, Jan10}| 7412 Jan! 
5% preferred .......... 100} 72 Mari5) 79 Jan26j| 6212 Jan 
Columbian Carbon vtec Nopar| 86 Mat21; 97 Mat 21 73 4 «=2Apr 
Columbia Pict v t c...No par 6% Jan 9 812g Mar 15 61g Dec 
$2.75 conv preferred. No a! 191g Jan 2) 2312 Jan 1512 Dec 
Commercial Credit......-. 10] 45 Mar20); 48 Jan 3)]| 38% Apr 
4% % conv preferred....100] 104 Jan 6] 108ig Feb21|| 9812 Oct 
Comm’! Invest _No par| 51% Jan1 9i| 42 Apr 
$4.25 conv pf ser "35. No par| 11012 Jan 9} 113 Mar 6 Sept 
Commercial Solvents..No par| 13 Mar 2} 15% Jan 4 853 Aug 
Commonw'ith & Sou..No par 1 Mar 1 14g Jan 2 llg Dec 
$6 preferred series._..No par| 62!gMari2| 73% Jan 8 45% Jan 
Commonwealth Edison Co..25| 307% Jan see 325g Jan 3/| 22553 Apr 
4 Ex-rights. {Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT 





Saturday 
Mar. 16 


Monday 
Mar. 18 





Tuesday 
Mar. 19 


Wednesday 
Mar. 20 


Thursday 
Mar. 


21 


Friday 
Mar. 22 


Sales 
for 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Range Since Jan. 1 2 Prevtous 
On Basis of 100-Share Lots Year 1939 
Lowest Highest Lowest Highest 








$ per share | $ per share | $ per share 

5 5 *5 553) *5 55g 

23 2314] 2314 2314) 233%, 23% 

111g 1112] 111g 11%) 11 lll 

83, 834) *85g 101g) *85g 101s 

25%, 27 253g 2573} 26 2643 
12%, 1253] 12!¢ 1234) 12% 13 
*821g 8412) *82ig 84 *8llp 84 
92 92 9212 9212} 93 93 

81g 83g 814 8a 8%, Sl, 
303, 31 3073 31 























$ per share 
5 


244 
1153 
95g 
2714 
127g 
84 
9212 
87g 
31g 














$ per share 


24lg 
1153 
5g 











$ per share 


Shares 














Par| $ 


Conde Nast Pub Inc...No par 
yaa aa Aer Inc..No fone 


00 
Consol Coppermines Corp_-..5 
Cc 0 par 














share 











$ per share 
614 Jan 3 
243, Feb 17 
1314 Feb 2" 
834 Mar 11 
297g Jan 2 
14%, Feb 2° 
85 Mar 15 
93 Mari9g 
97g Feb 21 
3214 Feb 7 
10914 Mar 20 













































































































a all 5 
si. 
4 4lg 4lg Genre 
714 712} «744 73g] Ss Zig 73g] Ss 78g 73g] 71g 738g 22,000 | Consol Oil Corp.----- No par| 7 Jan3i} 8 Jan 3 
*13, 17g) «13, = 134] 18, 7g] Ss 15g 5g] | 18y 1% 700 | Consol RR of Cuba 6% pt. Too 15gMar 20} 24 Jan 3 
*31g 35g) 314 314] 3ig Big] 31g 312] 353 353 500 | Consol Coal Co Del) V6 @. 35 3igMar19| 43Mar 1 
*14144 17 | *14 1719] *1412 16 | *16 1634) *15%4 118% arene cok preferred vy & ¢.. estate 100 Re ot jae Mer 8 
*101ig 1021g|*1011g 10134|*10012 10214/*100:4 102 |*101 101%; | ------ onsumers P Co$4.50 pftNo par} 100%, Jan 
14%, 15lg' 1453 14% 14% 15. 15%g 153g1 15ig 1553 1,700 | Container Corp of America.20' 145s;Mar18' 171g Jan 3 91g June! 1714 Deo 
12%, 1212] *12l4 12!sf 1214 1212] 12% 13 1212 1212 2,900 | Continental Bak Coci A No parj 1214Mar19| 15% Jan10|| 1112 Apr| 221g Mar 
1 1 1 1 1 1 1 1 1 1 2,000} Class B........-..- No par| 1 Feb 7] 1% Jan10 2 Jan 
#923, 94le| *933, 9410] *92%, 94 94 94 | *931g 941 100| 8% preferred.......... 1 94 Mar20} 9712 Jan 10|| 28712 Sept} 100 Mar 
45%, 4 4514 4534) 451, 45%) 46 4612] 4614 4612 2,800 | Continental Can Inc... --- 20) 41% Jan 19} 47% Feb17|| 321g Apr] 511, Sept 
114 114 |*114 11433] 1143, 1143g, #114 116 |*114 115i 200} $4.50 preferred... No par| 113 Feb 29| 11612 Jan 26||7106 Sept] 116 May 
7ig Zig) *7 Zig! 67 «7 7 7 7 7 700 | Continental Diamond Fibre.5| 653 Jan13} 7% Jan 4 5 Apr] 10% Jan 
401g 4014; 401g 4014] 4014 4012) 40!2 40%) 4053 4053 2,400 | Continental Insurance...$2.50} 38 Jan19| 407%;Mar 5/| 291g Apr} 407%; Dec 
31g 3%] 931g 35g] 035g 38g] 38q4 3% «4 25,500 | Continental Motors. -.....--- 1] 31g Jan22| 4% Feb 2 15g Apr| 5lg Nev 
22iz 22%] 22ie 225gl 223%, 22%gl 223_q 22%} 22yq 22ie 7,700 | Continental Oil of Del_.-.-- 5| 22%;Mar21)/ 25 Jan 5|| 19% Aug] 3112 Jan 
*25%, 2812] *253%, 28 | *253, 28 28 28 *2814 29 200 | Continental Steel Corp.No par| 25 Jan22| 297%, Feb 14 161g Apr] 321g Sept 
151g 155g] 151g 1553) 16 16 1614 1633] 1612 16%, 3,100 | Copperweld Steel Co_._..-- 5| 15!gMar 16} 17 Mar 11]/-.........|-......... 
*5llg 53 | *52 5334] 5219 5212] *5212 53 53 5314 300] conv. pref. 5% series__..50} 5212Mari19| 5312 Mar 12|/_.___.._..]....--.--- 
*53le 5419) *53%, 5412) 54 54 54 54 | *535g 54 50 | Corn Exch Bank Trust Co.20} 5314 Feb 5; 61!2 Jan 3); 49 Jan) 6112 Sept 
6034 595g 59 591g} 5 601g} 597% 6014 6,100 | Corn Products Refining....25| 59 Mar19| 651g Jan 4/| 54% Apr| 6712 Sept 
*16812 173 |*16812 ave *170 173 |*170 14 sy 2 7 ere one OAS 2 PM A 100 ~ = 6 i = i : coos 177 Aus 
¥ DP Giiesonconsceecadeven 
os tap | Game Onna 3| goitarar 20} 24i¢ Jan 3i| 16° Bept| 38° Jan 
2012 201 2034] 2012 207g] 201g 2073] 2053 207% ,300 | Crane Co............-.-- ig Mar 4 Jan 
Bas 3) s,s) 8 SBS $e cece icles] Siete a] Bau #00 Sl] Seep 480] be Ate 
2 0 2 4 
653 - *6lg 634 67% 675 7° 7° 655 658 400 | Crosley Corp (The)....No par 61, Jan 15 7% Jan 2 673 Aug Apr 
B2lq 32%] 32lo 32%] 3314 3414] 3353 34%] 34lg 341! 4,800 | Crown Cork & Seal_...No par| 27 Jan 9| 35%Mar 6|| 20% Apr) 41!g Jan| 
*38lg 43141 *37 42%! *401g 4234! 423%, 43141 *40lg 4314! 40 $2.25 conv pref ww..No par| 37 Jan 9| 45 Feb 26|| 33 Sept! 40% Feb 
td ty] Tae f2e] 2 36] “tee Tae) tas fae sm | copmniaiaroce Garon 75] 2" dana] ni San all 78 Abel He es 
1 1 151g 15%) 15% 15: 151 . wn Zellerbach Corp. ....- 4 
bo" oo" 8915 90 * 89 * ao 8915 Bote *8934 9015 100 $5 conv preferred...No par| 89 Feb20) 92% Jan 6|| 75 Apr) 94 Deo 
so* 2"| am Bose o80° atu] oe ame] al" as" 900 | peers Nme®-- foo] Sat Jan] Sate Heb 2al| 82" Jane| $6" sun 
*80 82 lo 8012] *80 807%| 807, 807%s| *81 85 | | £200] _ Preferred...........--.. 4 
*Blp dlp! *3is 3%| Ble 31s] 35, 3%] Ble 37% 30 | Cuba RR 6% preferred...100| 312 Jan16| 4'4 Jan 6|| 2% Aug| 812 Sept 
61g 614 61g 6 lg 63g «612 612 6% 6% 74 a 77 Cuban-American Supe ..- ae" = mt ois? neg = é = Soe 
*83 85 83 83 | *81 84 85 85 84 84 Preferred........-..--- ‘an 2 
*1212 1312} 13 13 | *12% 13 13 13 13 13% 400 |-Cudahy Packing Co...--.-.- 30} 121g Feb 20| 1412 Jan 11 9 Aug| 1912 Sept 
*267, 2712] *27 2734) 2734 27%4| *273g 27%4| 2712 2753 300 | Cuneo Press Inc......--.-- 5| 26 Feb14| 29% Feb24/| 26 Dec] 28% Deo 
3% 3%| 3% 3%| 3% 37%) 4 4 4 4 1,300 Curtis Pub Co (The).....Ne par a jan 16 é — : 33 woes eat gees 
42 42 42 42 41 41 41 41 40% 41 ,600|  Preferred........--- 0 par 4 Mar 2 
914 97%) 91g Qo] 95g ion 101g 1012] 10% 1053 134,800 | Curtiss-Wright. ...........- : 91g Jan15| 11%;Mar 8 414 Aug| 13144 Nov 
30 307] 30% 3114] 229g 31 2912 297| 28%, 29% ST... Se Meacnnenateunnteoin 28 Jan23| 32% Mar 14 1914 Apr| 3212 Nov 
90 90 | *8914 92 | *8914 92 | *8914 92 289" $3 Stock 10 | Cushman’s Sons 7% pret i60 a3 — 13 4 re a 4 4 Apr 1 ov 
*5 68 |*58 68 | *58 68 | *58 68 | *58 68 | + + + °& ~# «4J|.-.....]| $8 preferred........ 
19% 194} 19 19 19 19 19 1914} 19 19 | Exchange 1,500 — + --y ine---No par 4 tr a f= 7 a a= a = 
*414 47| *4 47%| *414 4%) *41¢ 4%) *444 4%) Jur... vega Stores Corp.....--.- 2 Jan 2 2 
o1sts 17 o1sis 17° #1514 17° #1514 17 - #1514 17° Closed— | -...-- Conv 5% preferred... -- * 16 Feb26| 16% Mar 2/| 1414 Sept] 1712 Mar 
*6lo 714) *6%, 714] *6% 71g) 714 7 *63, 712 300 | Davison Chemical Co (The).1| 61g Jan22| 8% Feb 9 45g Apr| 1053 Se 
*3113g ____|*111% ~__.]*111% -...| 112° 112 |#*112 112123 Good 10 Dayton Pow & Lt 434 % pt — z111 Jan19| 112% Jan 5| 103 Sept] 112% Dec 
21 its] 21 21 211g 2153] 2112 217%) 2153 22 4,100 | Deere & Co....------ 19% Feb 5} 2353 Jan 3|| 15% Apr 2512 os 
*2612 27 | *2612 27 | *2612 27 26%, 26%! 26% 26%| Friday 300! Preferred.....-...-.--.-. 25% Jan 4) 273,Mariiji 23 Apr| 2712 July 
re HEM fz YES) oie ral SURE ita He dh 20s | Butane ieaegners:—i] Ieyitar19| 38 Yan 3l| late Aue] 35" Boe 
14] 1712 17 .900 | Delaware & Hudson...... 

Nie Mal “i "ds] UR Mis) a, 1.900 | Delaware Lack 4 Weera--60) iy Jan ti] O74 Jen 3] 9s Gent] ts Sep 
* 1 * 1 *1 1p * lp 00; Vv est - an 2 
#11810 11912 11810 11812 #11815 119% 119% 119%, 119% 11914 =” Dowels Bee wee ei te tH J B - Pot To _ 

1 1 1912 19%} 19 20 94 19 evoe y ems 4 
“34° Ht 034" satel #3414 3419 *34 34le +34" gate pa ee Diamond Match..-... 0 331g Jan 2) 3453 Jan27|| 28 Apr| 34l2 July 
*3914 39%; 40 395g 3953] *39 40 3912 3912 400| 6% partic preferred. .---- 381gMar 1| 4314 Feb 3]| 36% Sept 447% July 
Sly 834] *85g Ole] 83, 834) *8% 912) *9lg 93% 800 | Diamond T Motor CarCo...2} 8 Jan15| 10lg Feb21 51g Aug| 101g Nov 
18% 18%; 18% 19 18% 191g} 18%, 19 187% 1914 4,800 | Distil Corp-Seagr’s Ltd. No par| 1812 Jan15| 20 Jan 8|| 13% Sept 20t2 See 
*783%, 80 791g 791g} *79 80 79 79 | *79 80 200| 5% pref with warrants..100} 76 Feb 27 1. Jan25|| 66 Sept °. ay 
131g 14 | *13 135g] *1314 135g] *131g 1353! *1314 135 Ni 115g Jan31) 14% Mar 13 A ry _ 
*36 37 | *36%4 37 | *3614 37 | *3614 37 | *3614 37 3414 Jan 15 38 Feb 2 ar 35% jon 
1812 19 | *19 1912] 19 1934] 2014 2053] 203, 20% 16%, Jan 15 2175 Mar 11 10 Apr 33% Jan 
19 191g, 191g 1912] 191g 19%] 19% i 197g 201g 19 Marl6| 23% Jan 10 204 pt . galy 
77 #78 771g 7812| 781g 8012] 81% 82 834 75 Janl5| 86 Feb 9 5 A 87% Nov 
147 147 | 150 150 | 152 153 | 152 15380! 15412 155 142 Jan 2) 162 Mar 7|| 10112 Apr 144% Dec 
1712 1712] 16% 1714] 17 17%] 17% 17%) *17 = 1712 14% Jan12} 18% Mar 7 Mar 17's Dee 
Ss ws bien’ was eile 13, Fob S| 13% Jan1si| 10 Apr| 14 June 
oa ao AR - My + - . * 3 =. 117° Jan 4| 120 Jani17j| 108 Apr} 1165s Nov 
*11612 12112|*11612 12012. *11612 12012|)*11612 120 |*117 120 ; ey al Yn 
18444, 185 | 185 18512! 18514 185%) 1853, 186 |} 185% 18612 175 Jan 15) 187 — r a * ee vt ree 
*124 125 1125 1257%,' 126 126 | 12512 12512 125% 125% 122 Jan 2) 126 Mar pt is Aug 
*11512 11712 *116 11712 *116 11712 *116 11712; 116 116 Daqusmne 540s 1st acer 116 Feb 2 118% Jan 19 111's Wt~ 118% = 
33% 34 3414 365 3573 3612 35%, 36%) 36% 3714 15,100 irlines Inc.......- 2612 Jan 22 O74 Bias 38 a F = 8 
47g 4% 47g 74\ 47, 473| 43% *41o 434 800 ing Mill sen aiensill 5 453 Jan 22 61g Jan 3 m y 8*s Sept 
*151% 153 | 152ig 15310 151 15212 151 151%| 15114 152 1,800 | Eastman Kodak (N J)-No par| 1457 Feb 26) 166% Jan 2 196% sm ieee Jan 
*172 17712 172 172 ,*16812 172 ,*16812 172 |*16812 172 . a on “= pref pen yt Re es ae B. 1 yo 1 : Feb 
B13, 3214; 32 3214) 3214 3212] 3253 327%] 32% 33 , on Manufacturing Co... - : 
+1613 17° 1612 1612 1612 1612) *163g 167] *163, 1612 500 Edison Bros Stores Inc. .- RE: 2} 16 Jen 31 17's — iets Geos 10% ouly 
1 1 *1 lig 1 1 *1 lig 1 1 1,000 | Eitingon Schild. -....-- hax st Jan . 307 Maar 1211 22% A Out 
37 37%4| 3714 373g, 371g 377%| 3734 38%3| 377% 3833 5,300 | Electric Auto-Lite ihe 4% Jan 1 3 Mar 4 Apr 40% 
1212 1314, 13 131g] 13 13% | 1353 1373] 13%, 145, 9,400 | Electric Boat.........----- 3} 1212Mari16| 17 Jan 3 81g Apr| 18144 Nov 
+13 Its *13, Its *1% 8=1ilg 1%, = 14 lig = 14 "200 | Elee & Mus Ind Am shares-.- 14g Jan 2 1% Jan 4 lig Sept 31g Mar 
4%, 47% 4%, 5 473 5 4%, 5 5 54 6,100 | Electric Power & Light. No par 47,Mar 2 84 Jan 8 614 Apr it Jan 
*27 2712) 2612 27 SS. = 271, 2714] 27% 2812 1,000| $7 preferred.......- No par| 26%Mar15| 3614 Jan 8|| 2012 Apr) 4112 Jan 
#2314 23%| 23 23 23 23 | *2314 2312] 23%, 2412 800| $6 preferred.....-.-.. No par| 22\gMar15| 31% Jan 8 18% Apr Hy Feb 
Bllg 317%| 31%, 31%] 31% 317%] 311g 32 Bllg 31% 1,500 | Elec e Battery..No par| 2812 Jan23| 321,Mar 4/| 231g Apr 5 Sept 
*j1 1 1 1 *}1 ll 200 | Elk H cal Corp...No par lig Jan 27 1% Jan 10 5g Apr 312 Sept 
°378 ssn aye a7 37 3712 “37! 37% 37° 37° 1,300 | El Paso N  cnaiedal 3| 361g Jan12| 41% Jan 3|| 28 Jan) 42% Nov 
45 45 4515 451g! *45 4553! *4414 45 | #443, 45 200 | Endicott Johnson Corp....50| 42 Jan 12 45%, jan 28 sais Aug i Bens 
*110% 112 ,*111 112 | 112 112 |*111%g 112 |*111%g 112 20| 5% preferred......---- 100} 10912 Jan : a — ; z -" rh * = 
8%, 833) 8l, 833) 83 Sle] 81g 833] 85g 8% 5,700 | Engineers Public Service....1 J Mar Z 13% = ol eat os ae —! 
7612 7612| 7612 7612) 7653 7653| *77 7812} 78 78 400| $5conv preferred....No par} 7212 Mar 4s jen si ¢ 2s Apr 8 fu 
8llg 8llg| *801g 8112} 82 82 8253 825s| *825, 85 300] $546 preferred... -- No par| 80 Mar ie jen 7 = Ase so 4 
*86 688 861, 864' *8644 88 | *86 89 | 86 89 100 preferred......-- No par| 84 Mar an pr ug 
5g 53 53 #5 % *5g 34 34 500 | Equitable Otfice Bldg..No par 5g Jan 22 % Jan 4 % Aug 1% Sept 
*11, 13] 13% 1%] 1g 1g) F1lg = 14g) «Flt 18g 600 | tErie Ratlroad.......-.-- 14 Mar 8 ix Jan : i. a= : Sone 
2ig Ze} Zig Bte] «= 23RD] 2g Da] lg Deg 1,100| 4% Ist preferred .-.... -- 108 > td — : is Aor $. 
"11 lle} 1% «= Atg] 1g = tg] 4g 8g] 1g tg 200 Oe eee tin . ne ds apr 6514 Sept 65% Sept 
oe. an sae ee oe ae oe "300 | Eureka Vacuum Cleaner....5| 4 Jan 3) 5 Feb 1)| 35 Sept 5% Mar 
Sis Stel ote Se) ott oul 264 26°] 25i0 26° oe | BetubO Corp. nnz-2. Sis Janis] 261sMar 7|| 14% Apr] 25% Nov 
ae ee ee oe et 4,200 | Ex-Oel-O Corp. =e per] ae Mar20| 1° dan 3i| % Deel 3% Jan 
* le 
—iiStlieaitw««e«n*nmu4in 100 | er eanks Co 8% pret...-100| 4% Jan 9| 8%Mar1i|| 2% Apr| 8% Sept 
408 Pt aor. P+ O° Pty 4 42° 42° 43° 3.200 | Fairbanks Morse & Co.No par| 3412 Jan15) 4414Maril|; 24 Apr; 43% Jan | 
2515 25lg 255 25lg] 251g 2514] 251g 25%! 25%, 26% 2.200 | Fajardo Sug Co of Pr Rico..20) 251g Mar15) 28% Jeb 23 +f As ais Sent 
*17  1753|° 1712 1712] 1753 18 18 1853] *17% 18% 1,200 Federal Light & Traction. ..15 15 Mer 1 18% ar oy i Apr 2 Aug 
*98% 9912] 98% 98%) 98% 98%/ *99 100 | 99!g 99g 50] _ $6 OETOG - - <= wen nnn oe eid = = % 29 31% Dee 
231g 2319| *23 24 *23 24 *23 24 *23. «24 100 Federal Min & Smelt Co.- ---2 a red : yt = 4 Se Aue 6% Nov 
re eS 1,100 | Federal Motor dere ANo par| %Mar 1| 1. Jan 9|| %May| 16; Jan| 
a! onl com! ose SS cast see seal cant 96% 300 Dept Stores_No par| 21% Jan23| 25 Jan 3/| 18% Apr 2 Oct 
ie a BB 00 | eee % preterred.-...---100| 85% Jan12| 91 Mar 16|| 82% Feb 
8 -e«eeeee 
a. 3 tos 17% +17% 181g| *173, 1814] *17% 181g 300 el Corp...----.- 1} 171g Jan30} 20 Jan 3)| 17% Nov| 2312 Nov 
17% 17%) 17% 8 Fire 37% Jan 18| 4055 Feb 14 Apr! 40% Dee 
39%, 39%] 39% 39%| *40 4014) 401g 4012) 401g 40%, 1,400 | Fidel Phen Ins N Y.$2.50 =~ = | ee al ee An 40K pee 
*181g 24%4| *181, 24%) *18lg 24%| *18Ig 24% *181p 24%, ......| Filene’s (Wm) Sons Co. No par 4 Jan 2 Dt, 2 
. 
" Called for redemption. 
t In receivership. a Def. delivery. New stock. 7 Cashsale. 2 Ex-div. y Ex-rights. 


* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 
Mar. 16 


Monday 
Mar. 18 


Tuesday 
Mar.19 


Wednesday 
Mar. 20 


* Thursday 1 
Mar. 21 


Friday 
Mar. 22 


Ez 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 
On Basts of 100-Share 


1 | Range 
Lots 


for Prevtous 


Year 1939 





Lewest 


Highest 


I Lowest | Highest 





$ per share 

1912 1912 
*10412 105% 
*44% 4514 

191g 191g 
B5le 
#2412 

*24, 
#293, 
*1051l2 
*1612 

*72 

4% 
#2812 

3243 

*2 

27% 
*1312 


4\4 


$ per 
*1912 
*105 
*4412 
1914 





, *11l2 


4834 

> 
10312 
51% 
% «#67 
136 
2% 
Ole 
*1812 2012 
3 
17% 


7% 
115%. 116 | 116 


381g 
477% 
a7, \ 


37% 

47% 

*11612 
1 


2 
*20 
04 
128% 
527% 
126 





485% 

612 
*102 
*51 


“u 
*135 


258 
914 
*1812 


58 | *53l2 


17% 


375 
4712 
*116l2 
12 





1414 
9412 


*108\4 
*160%, 
14 


9214 





13212) 


65 
114% 


1853 
yA 


634 
1244! 


*5ig Siz 


131% 

*63 
*113 

*1612 
| 3llg 





share 
20 
105% 
45 
1914 
35 
2412 


1412 


$ per share 
19%, 19%, 
10514 5 


*2812 
32 
*17% 

2% 

*1312 


2%! 
1414! 





16% 
10514 
4\4 
12 
445y 
612 
10312 
51%) 
75s) 


712 

136 | 136 
234) 
912) 


20% 
57 


116 
37% 
48 


16 
*100 
4's 
*11l2 
*48 
*6le 
*101 
52 


1612 
10514 
4\4 
12 
48%, 
64 
10212 
52 
7% 
136 
21g 212 
9 
1914 


17%) 
1l 








521g 


534! 
91g 


110 
3, 


1514! 


-- 


195, 
10514 
45lg 
19% 
3512 
#2434 
2% 
*3012 
*10512 
174 
*72 
*41o 
*28le 
3212 
2 


275 
1212 
16 

*102 

4l2 

*11l2 
*48 

*6le 

10212 

| 5212 
z74 
2136 

*21o 





521g 

5% 
914 

Pe 10812 

#34 

1643 

*89lg 


16% 


27% 
147, 
2714 
23 


*Qlg 
*13lg 





66" 
114}, 
1853 
3ilg 


6% 
1314 
110 


54 
35 


21k 
414 
5le 


2 
*136 


4 
*110 


3344 
#2414 
13 





225, 
27% 
138 
*45 
3334 
1614 
*11% 


2 
*20 

*3lg 

1512 
*3212 
*35 

1814 1814 
*16 1612 
+ *1041e 10612 
*10312 105 
24 24 
147 

Tle 
9812 

312 
112 

101g 10% 
*10814 109 


72 
98 
314 


\*131l4 13212 
*621¢ 66! 
11453 7 
*16ig 185 
Billig 3llz 
612 G6le 
*12%, 13% 
*102 110 
55l4 

3512 

1234 

677s 

115 

553 

50 


lly 


5 
2258 
57g 
34 
104 
211, 
4lle 


*5ig Sig 





$ per share 


1955 
*105 
44 


195, 
10514 
45lg 
19% 
35le 
247% 
214 
31 
10712 





2 
ioe “ie 
105% “192 
4% * 
11% 1llg 
‘it 
104 "4 #101 , 
527% 52% 
7%. 7% 
se | oo 
5g) = 27% 
97%; 9% 
197g *19%, 
ae 
8 
119 *11612 
as 47h 
4 4 
11612 116% 
j 


5g 2 
44 | *20 
95 95 
12912 128 
54 | 58le 
126%, *1263%4 
52'4 *501%4 
534) 5% 
9l4 y 
110 |*10812 
1 #34 
1612 
*89 


53 
*16% 
28 
147 
2712 
2312 
1214 


3414 
#24 
13 


4’ *2714 





a) 
13812 *13512 
50 


*6212 

*114 

*16)2 
3134 
*6lg 





55 | 
341g 34 
157 
11% 
2'4 
24 
*3lg 
*15 
*321s 
*35le 
17% 
*16 
#10412 


9 
131 14 ‘ote llg 
651g *63 
1147,|*114 
18 *1612 
3134) 32%, 
61g 614 
131g] 13% 
110 |*102 
5533) 544 
351g] 434 
1312 
68 





54; Sig 


$ per share 


19%, 
10512 
4Ale 
19% 
3512 
25le 
212 
3012 
10712 
1712 
75 
54 
34 
33 
2 
27%, 


14%4| 


175s! 
10514' 
453 


11612 
5g 
44 
95 
12912 
54 
127i 
52 


534 








9 
110 
1 


98 
5g 
17 
28 
147% 
28 


13212 
651g 

114%, 
18 


3234 
614 
1344 
110 
5514 
3512 
135, 
68 


115 
5le 
4812 
lly 


534 


161 





$ per share 


Stock 
Exchange 
Closed— 
Good 
Friday 





a 


Par 

Firestone Tire & Rubber..-.10 
6% preferred series A..-100 
First National Stores...No par 
Flintkote Co CEB. RO par 


Francisco S 

FE nsimon&Co inc 7% pt-100 
Freeport Sulphur Co 10 
GabHel Co (The) cl A..No par 
Gair Co Inc (Robert) 1 

$3 preferred 

Gamenal Co (The)...-No par 
Gannet Co conv $6 No par 
Gar Wood Industries Inc....3 


preferred 
General Bronze Corp 
General Cable Corp... ie par 


7% cum preferred 
General Cigar Inc 
7% preferred 
General Electrie Co...No par 
General Foods Corp...No par 
$4.50 preferred No 
Gen Gas Q Electric A..No par 
$6 conv pref series es par 





$5 preferred 
Gen oad Adv A...No par 
Com -No par 
General 1 Printing Eiodnsanall 
preferred No par 
Gen Public Service....No par 
Gen Rallway 


$6 preferred 
General Refractories...No om 
General Shoe Corp 
Gen Steel Cast $6 iret. .No a 
General Telephone Corp- -..20 
Gen Theatre Eq Corp..No par 
~~ Time Instru Corp-No per 


6% preferred 
General Tire & Rubber Co...5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbel Brothers No par 


$6 preferred 
Glidden Co (The) 
4% % conv preferred 





Gobel (Adolf) 

Goebel Brewing Co 1 

Gold & Stock Telegraph Co 100 

Goodrich Co (B F)....No0 par 
5% preferred par 

Goodyear Tire & Rubb.No par 
$5 conv preferred....No par 


Graham-Paige Motors 
Granby Consol M 8 & P....5 
Grand Union w div ctfs. No par 
Without div ctfs....No par 
Granite City Steel 
Grant (W T) Co 
5% D 
Gt Nor Iron Ore Prop..No par 
Great Northern pref...No par 
Great Western Sugar..No par) 
Preferred 100 
Green Bay & West ereeeeet | 
Green (H L) Co Ine 





000 | Greyhound Corp (The)-No par 





54% D 
—— Sugar....No ver 


8% preferred 
Gulf Mobile & Northern... sont 


5 

Hall Printing Co.....-.---- 10 
Hamilton Watch Co...No per 

6% preferred 100 
Hanna UM A) Co $5 aes par 
w Yo Refrac. NV 

6% 
Hat 





Helme (G W) 
Preferred 
Hercules Motors 
Hercules Powder 
6% cum preferred 100 
Hershey Chocolate....No par! 
$4 conv preferred....No par 
Hinde & Dauch Paper Co...10 
Holland Furnace (Del 10 
Hollander & Sons (A) 
Holly Sugar Corp 
7% preferred 
Homestake Mining 
Houdaille-Hershey cl A. No par 
Class B 
Household Finance. ...No par 
5% preferred 100 
Houston Oil of Texas v t c..25 
Howe Sound Co 5 
Hudson & Manhattan 
5% preferred 
Hud Bey Min & Sm LtdNo par 
Hudson Motor Car....No par 
Hupp Motor Car Corp--.-.--- 1 
Illinois Central RR Co-.--- 169 


Leased lines 4% 
RR Sec ctfs series A...1000 


7101 
231, Mar 18) 





per share 
193g Mar 19 
104 Feb 26 
43%, Jan 13 
1814 Jan 15 
32 Jan25 
23%, Jan 24 
2', Jan 30) 





8 
6's Jan + 


102 Jan19 
61 Jan 15) 
z7\4 Mar 20: 

135 Marl4 


212 Mar 19, 
914 Mar 18) 


18%, Feb 


48', Feb 8 
171g Jan 15) 


11314 Jan 2 
3712 Feb 29 
ig Jan 12 


12 ‘lp Mar 


37ig Jan 3) 


4%, Jan 4 
9 Febi6 





10312 Jan ’7 
Feb 20 


1514 Mar 18 
862 Jan 15 
2 Feb 
16% Mar 19 
271, Mar 19 


4714 Jan 13 
1634 Mar 16 
3812 Jan 2 

212 Jan 29 


2'4 Jan 22; 


80\g Feb 28 
1612 Jan 15 
631g Jan 15 
2153 Jan 15 
91g Jan 23 
31, Jan 2% 
50 Mar 21 
% Jan 2 
714 Feb 5 


31%, Jan 26 
231g Jan 18 
1’lg Jan 3) 
22! Mar 16 
27 Maris 
133%, Jan 15 
50 Mar21 
30%, Jan 12 
157s Mar 21 
lllg Jan 4 

2 Mari9 
20 Feb13 

31g Jan 27 
15 Feb 7 
30% Jan 5 
341g Jan 17 
174 Jan 15 
16 Feb21 
10412 Jan 25 
Feb 14 


10714 Mar 1) 
155 Jani2 
14 Feb 2 
8712 Jan 10 
131 Jan 5 
61 Jani5 
1121 Jan 16 
17 Jan23 


f2 Maril 
331g Jan 30 
1llg Feb 2 
67 Mari6 
10873 Mar 6 
5igMar 8 
471, Jan 2+ 
% Jan 3 
3 Janil 
2153 Mar 21 
5% Jan 19 
% Feb 9 
93, Mar 18 
21 Maris 
381, Jan 2% 
5 








Mar 5 


$ per share \|$ per share\$ per share 


21% Jan 3 
i06 Jan 24 
46 Jan 
21 Jan 


os 
a 
o 

Ks 
if 
bs 


II Om OO 


32g Jan 25 
35 Feb 8 
2ie Jan 9 
37, Jan 3 
1714 Feb 16 
187g Mar 5 
104 Jan 24 
5 Jan 3 
14 Jan 3 
50 Jan 5 
7 Jan 3 
104 Mar20 
5714 Jan 
814 Jan 
145 Jan 
3lg Jan 
11% Jan 
237 Jan 


9912 Feb 21 
% Jan 9 
18ig Jan 9 
Jan 4 
154g Jan 11 
30 Jan 2 
24%,Mar 7 
13% Jan 4 
1812 Feb 27 
Jan 17 


6%l2g Mar 
24%, Jan 19 
971, Feb 21 
41g Feb 8 
7lle Jan 9 
14 Jan 3 
8%, Feb 24 
147%, Jan 4 
10 Jan 3 
16 Jan 2 
35', Mar 12 
243g Feb 21 
18%g Jan 8 
27%, Jan 3 
291g Jan 2 
142 Feb 6 
55 Jan 29 
341g Feb 9 
17% Jan 4 
12 Jap 3 
2% Feb 2% 


812 Feb “6 


| 100 Mar 21 


3% Jan il 


| 11314 Jan 2° 
97, Jan 10, 


105g Jan 3 
110 Jan & 
1:6 Mar20 
15% Jan 3 
96', Mar 14 
13312, Jan 30 
65 Mar 7 


1154 Jan 9 


15% Feb 23 


6014 Jan 12 
351g Mar 11 


175g Apr 
99 








Jan 
Jan 
Apr 
pro 


4ls Sent 
40 Apr 
53 Dec 
27, Sept 
21% Sept 
4% July 
% Aug 
9 Aug 
16% Apr 
381g Sept 


45, Sept) 





25l2 Sept 
10512 June 
51 Aug 
3lig Jan 
38 July 
25 Oct 
5 Sept 
3712 Sept 
10812 Jan 
29% 


56% Oct 
12614 June 
38 Feb 


67% Jan 
10%, Jan 
1lllzg Nov 


2212 Sept 
3334 Sept 
3714 Sept 
141le July 
5312 Dec 
35le July 
21% Mar 
12!2 June 

6 Sept 
36 Sept 

6%, Sept 
224, Sept 
3214 May 
38 Nov 


1034g Nov 
3312 Sept 
144 May 
10!g Oct 
92 Nov 
4%, Nov 
124 Dee 
131g May 
117 Mar 
167 June 
1853 Nov 
10112 Sept 
135!2 Mar 
65l2 Aug 
115 July 
19 Jan 
51 Jan 
114g Mar 
211g Sept 
110 §=Oct 
6614 May 
3613, Mar 
174 Jan 
734 July 


1l'g Jan 





* Bid and asked prices; no sales on this day. 


¢ In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights 


€ Calied for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday Friday the EXCHANGE z 
Mar. 16 Mar.18 | Mar.19 , Mar.20 ; Mar. 21 Mar. 22 Week Lowest Highest Lowest | 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Shares Par per share | $ per share |\$ per share 
*6lg Gl) *633 63, *6l2 634) 6%, 74 7 7 1,000 } Indian Refining ........-.-- 10 5l4 Jan31 714 Mar 20 43, Apr 
2512 26 | *26 27 | 2614 2612; 26% 2675 *2614 2612 700 | Industrial Rayon......Ne par| 2512Mari6) 29 Jan 3)| 16% Apr 
*11l's 112 11112 11112 *11112 112 112 112 ;*11112 112 200 | Ingersoll Rand_.......No par} 11l14Mar 2} 118 Jan 4 86 Apr 
ee ee eee See, ee eee 6% preferred. .......-.- 1 150 Jan 3) 154 Feb 27|| 14712 May 
| 52 82%| 80% Sll2 *S8ll2 84 | *83 84 83le 8312 700 | Inland Steel Co.......No par}; 8012 Jan22} 90 Jan 4/| 67 Apr 
121g 12%] 121g 1212) 1214 127s] 131g 1312] 12% 13% 4,400 | Inspiration Cons eget? ...08 113g Jan22} 147g Feb 21 914 Apr 
} 6's 6s 6\g Gig! *57g Gig! *57g Gls] *57g Gilg 200 | Insuranshares Ctfs Inc.-_.-.-.-. 553 Jan 17 614 Feb 14 414 Apr 
| 31g 35g 35g 35g 35s = 35g 3% = 37g 35g = B84 4,400 | 3 Interboro Rap Transit.__100 3ig Jan 15 5ig Feb 28 234 Sept 
*2i 3 *21ig 3 *2i2 3 *21i 3 « . <> 3 Geen eee Certificates of deposit. ..... 23, Jan 15 3 Jan & 23%, Dec 
4312 4414! 44 45 45 46 46 47%| 457%, 46 3,700 | Interchemical Corp....No par| 40 Jan15| 4733Mar 20 171g Apr 
*110 110%2) 11012 11012 *110 11019] 11012 11012} 110 110 160 6% preferred. ......--.- 100} 108 Jan 3} 110ig Feb 14 Apr 
*4 4! *4 43g 4 4 *4 43g] *4 43 100 | Intercont’l Rubber....No por 4 Mar!l9 5 Jan 6 21, Apr 
} Olg Digi 8% 9 87g Og 914 9%) 93, 95 6,600 | Interlake Iron........No par| 87% Mari18} 127 Jan 4 7lg Aug 
*1%, 2 *1%, 2 *1%, 2 oe i. 53% 30). § <> Disses Internat Agricuitural.._No pur ldg Jan ly} 2g Jan 5 lig Apr 
*33 35 *317g 3412’ *33 341g] *33 34 *33 OS Soe eee Prior preferred.......-- 100} 321g Feb 1; 38 Jan 3 16 Apr 
178 178 |*177 180 ,*176 180 |*176 17934|/*176!2 179% 100 | Int. Business Machines. No par} 178 Mar 16} 19112Mar12// 145 Sept 
5512 56 5514 5512) 7543, 553g! 55% 5633) 56 56% 3,700 | Internat’! Harvester...No par| 53'4Mar 5) 62% Jan 4 457, Septr 
*157%, 160 | 160 160 | 160 160 |*157 160 |*159 160 200 i rs 100} 15712 Mar12| 171 Jan23/| 142 Sept 
3% 4 3%, 9-37 3% 34% 3Blg 3% 35g 3% 3,200 | let. Hydro-Elec Sys class A. 25 312 Mar 20 53g Jan 5 3% Apr 
853 8% 85g 84% 87g 94 93, 953 91g 9% 4,100 | Int Mercantile Marine.No par' 8% Jan 15! 113 Feb 17 21g Aug 
' 6% 612 614 64 6 635 63g 653) *6le 653 1,100 Internat’! Mining Corp.-.-.-.-.- 1 614 Mar 16 7 Jan 3] Apr 
35 35'4] 35 3514] 351g 3514] 3514 3512] 345g 3533 15,600 | Int Nickel of Canada..No par| 3453Mar21; 387% Jan 4 35 Dee ad 
*131 133 131 131 {[*131 132 131 131 }*130 °° 133 200 | BUONO 0650005040008 100} 131 Jan22| 133 Janilljj 123 Sept 
1llg Llt2} 103% I1ig il 115s; 11 117% 11% 12 9,300 | Inter Paper & Power Co....15| 10%,Mar18} 14%, Jan 2 633 Aug 
53 537%} 5212 534° 53 54 Z53le 54 o4 5414 4,300 5% conv pref__......-- 100} 50% Jan 18} 6014 Feb 9 25%, Aug 
3% 37%] *353 4 31g 353] *3% 4 *35g 4 400 | Internat Rys of Cent Am....* 312 Mar 19 53g Jan 24 314 Jan 
nN) 6*53 537%) *53 537s] 53 53 527g 527g] *52% 53 ferred.........- 100} 51 Jan 2} 56%, Feb 6 3012 Jan 
*345g 3514] *34%4 3512] *3434 3512) *3434 3512] 3512 35l2 No par| 34% Feb || 36%3Mar 6 Jan 
*33 33%] 33 33 | *32 33 33 33 | °32 £33 International Shoe_...No par| 33 Mar18} 361g Jan 5 31 May 
2612 2612) 2612 2612] *2512 2612] 25l2 2512; *2414 262 ..--50} 251g Feb 6) 28 Jan 5 19 A 
*98le 1021s] *98l2 1021s] *9812 1021s] *98l2 1021s] *98l2 1021 preferred ._.......- 100} 9712 Jan 15) 100% Feb 21 84 Jan 
41, 44 414 433 44, 4% 4 Als 4 4\g 9,500 | Inter Telep « Teleg...No par 33, Feb 29 4%, Jan 37%, Sept 
*41g 419] 43, 43) *4ig 433) *4 4\4 4 41 500 Foreign share ctfs...No par| 3% Feb29|) 4% Jan 3 Se 
9 9 i) oo) *9lg = 934 95g 934) *9 934 600 | Interstate Dept Stores.No par 9 Jan30j 1053 Jan 3 7%, Aug 
*84lg 93 *84lg 93 *S4lg 93 *841g 93 85 8512 100 Preferred. ...........-- 00] 821g Feb16; 86 Jan 6 76 Sept 
*§g! 83 Sig Slo} *8lg Slo} *8lg Sig} *8! 83 300 | lntertype Corp.......No par 8 Jan 15 853 Jan 7144 Nov 
*2612 2712] 2612 261 27 28 | 227 27 *263, 27% 500 | Island Creek Coal.........-1] 24% Jan18} 28 Mar 13 18 Apr 
#12519 ....] 127 127 (*125l2 ._..]*125lg ....|/*125lg .... 10 $6 preferred. .........-.-. 123 Jan13| 127 Mar 18}| 11912 Sept 
151g 15!g} 15%g 1514) 715 15 *15 1543} 1 1538 600 | Jarvis (W B) Co.......-..-- 1 141g Feb 6} 17 Jan 3 13° Sept 
*493g 4912] 4912 493%] 493%, 49%] 50 50 50 3 50g 1,200 | Jewel Tea Co. Inc. new. “No par| 457,Mar 6) 50\g Mar 21//.........-/. 
7Olo 7133} 7012 71 71!2 7i'e) 71 71 70 70le2 2,000 ae ~~ Yi encdses No par| 69 Mar 1) 77'g Jan 4 59 Sept 
*126 129 /*126 129 |*126 129 |*126 129 |*126% 1284) ~  °&#z| -.--.-.- PUTO acdancadunens 100} 1231g Jan 19) 130 Mar 7|| 122 Aug 
121g 122 I*12114 122 '*1211g 122 '*121144 122 '*1214%122 5 &*..---- 7% + called ........... 12114 Mar 11) 12114 Mar 11j/.......-... 
*53 56l2! *53 5612, *5253 5733 56lg 57 | *56lg 58 20u | Jones & ee Stl pref.100; 551g Jan16} 67 Jan 3/] 35 Apr 
*1312 1375 | 135g 1353 1312 1353 14 1412 141g 14le ,000 | Kalamazoo Stove & Furn...10} 13 Mar 7| 14% Jan 5 13 Apr 
FEED - bccn eee. ocael* EE . ccen “EBD. cnee) Ge. 20 | Kan City P & L pteer B No par} 120 Feb 8} 121 Mar15j/ 1171, Jan 
*61,  6%| *6% 65 *6% 65 612 6l2 *6% 6% 200 | Kansas City Southern.No par| 6% Jan22| 71g Jan 4|| 5ig Apr 
*173, 18%) *173, 1834, *1712 18 | *17ig 18%! *17!2 18l2) = = | ----. ° 4% preferred _...-..-- = 17 Feb 8} 20 Jan 5 Apr 
*12 137g} *12 1344) *12 13%| *12 13 *12 2 ee eee Kaufmann Dept Stores--.--- 13 Feb15| 1512 Jan 8 8%, Apr 
*90 100 *90 100 *90 100 | *90 100 oS Bei © “Peesses 5% conv preferred.-----i00 97 Feb23| 97 Feb23 90 Sept 
*125g 1273] *1253 13 *12%, 13 *12% 13 Se. 25 8°  # #i°© *Rescesn Kayser (J) & Co......-.-.- 5] 12% Feb27| 151¢ Jan 8 121g Apr 
*9612 10212) *9712 10212, *9712 10212) *9734 10212} *99 115 | —— | ------ Keith-Aibee-Or pheum pt... 100 95 Jan 9| 96 Mar 8 8 Apr 
*11% 12 lllg 115g; 1153 115g] 115g 115g) 11% 11% 1,100 | Kelsey eo Wh'lconvc! A.1 10% Jan31j 131g Feb 1° 7ig Apr 
6%, 643] *6lg Gl4 64 612 6%, 634) *6!2 7 400 tik étatnbaheemaks oe 1 57g Feb 2 7ig Jan 3 Aug 
99 99 9812 100 | *9712 10112} 100 100 | *99 101!2 110 | Kendall Co $6 pt ptA..No par| 90 Jan 2} 100 Mari7 79 June 
345g 3473] 3412 34%! 343, 3553) 35%, 3614] 357% 36! 14,500 | Kennecott Copper....No par| 3412Mari18| 387% Jan 3]) 28 Apr 
1314 13%] *1314 1312) 13% 13%] 133% 13!2] 1314 13% 800 | Keystone Steel & WCo_Nopar| 13'44Mar 2} 1453 Feb 9 8% Apr " 
371g 3712] 37 3733] 3614 3714] *365g 3712] *365g 3712 Stock 700 | Kimberly-Clark. ...... Nopar| 35 Janl5|) 39 Jan 3 20 Apr 
*21g 284] *21g 234) *2ig 28%) *2tg 2%) *2%g Zlei — Ff ...--- Kinney (G R) Co......-..-- 1 21g Jan 15 2% Jan 24 13; Apr 
29 2912] *29 3014] *29 *293g 305s} 29%, 29%) Exchange 60 $5 prior preferred...No par| 2553 Janl5) 31 Jan24 127g Apr 
253, 25le! 25 251g} 2514 2512) 25lg 254i 25 251g 4,900 | Kresge (8 8) Co__......-..- 10} 2414 Jan16; 26 Feb 14 20 Apr 
*3%, 24 *3lo 4 *3le 4 *3le 37%] *3l2 4 Closed— | _.-.--- Dept Stores.........1 353 Feb 29 4 Feb 26 3% Dec 
*263, 2773] *27 2773| 2773 2773| 27% 27%) 2753 27% 500 | Kress (S H) & Co_.... No par| 26 Feb27| 2912 Jan 3 23%, Sept 
3012 30!2} 30!2 3112) Blio 3134] 315g 31%) 315s 32 Good 6,100 | Kroger Grocery & Bak.No par| 28% Jan19| 32 Mar21 20144 Apr 
*7\g 753i *71g 75g 71g 7Zigi *7ig Tle] *7lg 75s 10 | Laclede Gas Lt Co St Louis 100 7\5 Mar 14 91g Jan 7 OA 
*137, 14 *137% 15 | *137% 1512! *13% 15%" *14 154) Friday {--.---- 5% preferred _.... .-.--100} 14 Marl2}| 18% Jan 5 1212 Sept 
*15% 16 15% 16 15% 157%] 157, 15%) 157% 15% 600 | Lambert Co C580) noe par| 151g Feb 1| 16% Jan 11 12 Jan 
*4lo 5 5 5g 5 5 *5lg Sig] *5lg = 5lg 500 | Lane Bryant... ....-- No par 4% Feb 6 5ig Jan 17 3lg Apr 
321g B32'g] *321g 323g] 313 324] 32% 322] B3ll2 32 1,200 | Lee Rubber & Tire_._...-..- 5] 315s Jan 15) 35% Jan 4 25 Jan 
2134 21%, *211g 22 21%, 22 *217, 2233! 2214 22% 1,300 | Lehigh Portland Cement. ..25 2114 Feb21] 2312, Jan 10 17 Apr 
*110 Allig *110 A1b'2.*110 11112] Lille 111!2 7110 114le 10 4% conv preferred. ..-... 100} 109% Jan31} 115 Jan 8}} 112 Dee 
Blg 358 34 3\4 31g Big] *Slg 38g) 314 348 600 | tLehigh Valley RR...-.---- 50 3 Feb 20 4 Jan 3 212 Sept 
*1 lig 1 1 1 1 7g 1 7 1 1,900 Lebigh Valley Coal ....No par 7g Feb 20 13g Jan 5 ly May 
3 3 *27, 333) *3i4 3le2 3lg Ble 3ig Big 300 6% conv preferred.....-- | 212 Feb 19 4%, Jan 4 ly Apr 
217g 217%! 21% 27%} W2tq W214} w219q W224] Vl!2 22 2,500 Lehman Corp (The) .......- 21 Jan16| 23% Jan 3 20 Sept 
1312 13's 1314 13% 1314 134 1312 13le} 13!2 13!2 800 | Lehn & Fink Prod peeoo==9l 1219 Jan12} 14 Febl19 93, Apr 
*27\, 28 *2714 277%) *2714 2773] 277% 277%) *2712 284 100 | Lerner Stores Corp....No par| 26% Jan18} 29 Jan ll 23 «Apr 
49 49%} 48l2 4873] 483, 4934) 49%, 5012) 50 5053 2,300 | Libbey Owens Ford Gi_No par| 48% Jan 15) 53% Jan 3 3612 Apr 
7 7 *63, 673) *63, 67% 67, 6% 673 7 1,000 | Libby MeNeil & Libby--.---- 7 612 Jan 12 77g Feb 13 4ig Apr 
*4219 43 | *4212 4314] *4212 4314] 43 43 4314 4314 300 | Life Savers Corp_......-.-- 5} 411g Feb 14) 4314 Feb:.9/| 33 Sep 
*10612 108!4|)*10712 10812} 10734 10754)*10612 108 |*106!2 108 100 | Liggett & Myers bbensenen 105%, Jan 15} 108 Jan?3 95 Sept 
| *10815 109 | 108%, 10834] 10814 108%! 10844 109 | 10853 1087. 2,200 DD DD. cacucccbanqenas 105 Feb 26) 109 Mari13// 95%, Sept 
*170 172'9\*170 17212/*170 172 |*170 172 171 171 100 PeeeOscccceesseeoe 00 171 Mar 21| 178% Jan 12 52 Sept 
] *20 20%) *20 2034) *203, 20%) *2014 20%! *20 20%) ~~ | ------ Lily Tulip Cup Corp..No par| 19 Jan 4| 201g Jan 6)| 15 Apr 
25 25 241g 241g] 243, 24%! 25 25 251g 2514 900 | Lima Locomotive Wks.No par| 24!gMar18} 2912 Jan 3 20% Aug 
38 BSl4] *3734 381g] *384, 3834! *38l2 3912] *3812 3912 200 | Link Belt Co........- No par| 3612 Jan18} 40 Jan 2 3lle Apr 
*12% 13 12% 121g) *12% 13 *12% 13 12% 12% 300 | Lion Oil Refining Co...No par| 11% Jan 2) 1312Mar 6 10 Aug 
17 17 17 17 17 17 17 17 17g 17's 900 | Liquid Carbonic Corp..Nopar| 15l2g Jan 2 181g Feb 23 1312 June 
28 281e' 273, 277%! 2753 29%, 30 307g' 30% 31's 26,900 | Leckheed Aircraft Corp. .---. 1] 27% Mari18| 327% Feb 9 29%, Dec 
357, 3612! 3614 3653! 36 3612! 3553 36 353g 354% 4,900 | Loews Inc........-..-. No par| 33% Jan 15| 3753Mar15|/ 3012 Sept) 5412 Jan 
1083, 108%! 1081g 108!g *108 10812 108 108 108 108 400 £6.50 preferred... .- No par| 106 Jan 3| 1081» Mar 5|| 10153 Sept} 109%, July 
28 28%) 28's 287s) 29 303g! 297, 3033] 30 317% OB Bae 1 lee Bs 6.9.6 cccteptcoegen 1} 18!2 Jan 2] 317% Mar 21 6 Mar] 21% July 
43 43 4234 42%4| *423, 4314! 423, 4314] 42% 4312 1,600 | Lone Star Cement Corp No par| 4213 Mar ll] 461g Jan 2 381g Sept] 62 Jan 
*3 Sls 3 3 3 *3 3\4 3 3 700 | Long Beli Lumber A...No par 3 Maris 4 Jan 3 2 Au 61g Sept 
*1714 1719] *1714 1712) *173§ 1712) *173g 1712! *1738 17l2t = ww ee - Loose- Wiles Biscult......-- 25| 167% Jan 30) 18% Jan 11 1614 Sept} 22%, Mar 
*106 10734,*106 10744] 10734 107%4,*1061g ...-/*106!, ---- 70 5% 00}; 106 Mar 7} 109 Jan 5 05 Jan| 110 June 
243, 24%; 2453 2453) 24% 2434) 247, 247%) 24% 247% 1,700 | Lorillard (P) Co... m 23%, Janil5| 25 Jan 6 1912 Apr| 24%, Feb 
*150 154 150 150 150 150 14912 150 |*147 150 50 7% preferred 00} 149!2Mar?20| 159 Feb 7|| 138 Sept 15912 June 
*15lg 19 | *18!g 18l2] 18% 1833} 18l2 18l2] 18% 18% 300 | Louisville Gas & El] A_.No par| 1612 Feb10) 2112 Jan 4 15% Jan} 20%2 Mar 
*56 57 57 57 56 56 *563g 57 57 57 400 | Louisville & Nashville....100| 55% Jan!6) 60 Jan2‘ 361g Apr| 67 Sept 
*33le 3412] *34!2 34 *33l2 34 *335g 34 34 34 300 | MacAndrews & Forbes... -.- 10 Sg Feb24| 35 Jan 3 28 Apri 35 Aug 
#13415 140 |*13412 140 |*135 140 |*135 140 |*135 140 | ~~ | ------ erred..........100] 133 Jan 12| 13514Marilj} 124 Feb 135 Nov 
23%, 24 241g 2414] 24% 2434) 2514 2512] 25lg 25l2 1,400 Mack Trucks Ine_..... No par| 23%Mari6} 28% Jan 3 18 Aug] 33% Oct 
283g 28%] *283g 28!2] 28lg 284] *28lg 28%] 28%, 2853 700 | Macy (R H) Co Inc...-No par| 27% Jan 15| 3053 Jan 4|| 25% Sept] 4312 Feb 
*12 12'4} *12 12%) 12 12 | *12 12%) 12 12% 200 | Madison Sq Garden...No par| 11% Jan 9} 12% Jan 4 llig Sept} 1912 Jan 
*35 36 35!2 35le] 35 = *34l2 36 *3412 352 200 | Magma Copper.......-.-- 10} 33!2 Jan19| 38 Mar 8 251g Apr} 40 Sept 
27g 2%) *234 27) *27% Big Blg 31g 35g 3,900 | Manati Sugar Co.......---- 1 2% Feb 5| 3% Jan 2 1 Apr 63, Sept 
*55g 7 *63g 67s] *645 oi oe Gal *% Ger  é. ~~ | esesss Mandel Bros.........- Noe par 614 Feb 28 773 Mar 11 5 Apr 7% Oct 
*290— 331 31 31 *30!2 3144) *31 31%) 31 31 230 | t Manhattan Ry 7% guar.100} 27 Jan 3) 35'4 Feb 28 9 Apri 30 Nov 
*29 Bl'4} *30 B14] 30l2 30le}] 30% 31 *30!2 3i'4 470 Ctfs of deposit......-.-- 28 Jan 5| 3llg Feb 28 27 Novi 29 Nov 
*1614 16%} 1614 164] 16 161s} *16%4 1612] *16 1614 100 Modified 5% guar....-- 100} 1453 Jan 2| 17 Feb28 5 Apr) 15% Nov 
1614 16%' 15% 16%! *15% 1612! 16%g 164! 16%3 16% 24,300 Ctfs of deposit.....- atin 141g Jan 3! 165sMari2|i 12% Oct! 16 Nov 
*1453 15i4] *1453 15 | *145g 15 | *1453 15 | *145% 15h =| we - =~ = Manhattan Shirt........-- 25| 1412 Feb 16| 16% Jan17 10 Apri 16 Oct 
lig lig lig Lig lig Lig 1 1 *1 lly 600 | Maracaibo Oll Exploration.-.! 1 Mar 20 lly Jan 3 1 apr 21g Sept 
5 5 5 5g 5 5 5 5 5 5ls 2,800 | Marine Midland Corp..-..-. - 5 4% Jan 13 5ig Jan 5 41, Apr 54% Sept 
7% @2«7 7% «#8 7% «68 s Bly 7% «68 1,330 | Market St Ry 6% pr pref.100 3% Jan 31 8% Mar 14 3% Aug 8lg Mar 
141, 1414] 13% 14'g) 14 14 13% 14 137% 13% 2,400 | Marshall Field & Co...No par| 13 Jan3l| 15% Feb 21 9% Apr| 17% Nov 
391, 40 391g 3934; 3912 41%! 4214 43 42%, 43 25,000 | Martin (Glenn L) Co...-.--- 3512 Jan15| 44% Mar 7|| 261g Aug] 45% Nov 
eee 93g 10%) 103 1133] 11% 12%] 1153 12% 27,300 | Martin-Parry Corp....No par| 7% Jan15| 141s Feb 20 2 May 812 Dec 
34le 34le] 3412 3412] 34%, 34%) 3514 354] *35 36 500 | Masonite Corp..-.-.-..- No par| 341gMar 5) 407%, Jan 8 30 Sept] 57l¢ Jan 
26 26 25% 25%) *2612 26%) 2612 2712] 2714 27% 1,800 | Mathieson Alkali Wks. No par| 25'!2Mari4| 31% Jan 4 20% Aug| 37% Sept 
*16612 ..--|*16612 ..--. “ve ~oool*2O6%e 170 1°106% 170 | 283 =i wwe 7% wpreferred...-.....-- 100] 16lt2 Jan 6| 170 Mar 2}| 155 Nov| 176 July 
501s 5012} 50 50 51 5lig Site) *51 5lle 700 | May Department Stores...10| 50 Mari8| 53!2 Jan 4 40%, Apr) 53% Oct 
*3le = 33, Ble «23% oat 37s 33%, 334) *353 3% 300 | Maytag Co.._.......- No par 3lg Jan 22 41g Feb 23 312 Sept 63, Mar 
27. «27 «| 7265 29le] *27 2912e] 271g 2712) *27!2 29%) 400 $3 preferred_.....-- No par| 26 Feb 2| 2712 Jan13|| 24% Dec] 3612 Mar 
*103 105 |*103 105 |*103 105 |*103 105 |*103 105 | wteene $6 ist cum pref....-. No par| 98 Janl11| 10%12 Feb 29 93 Jan} 105 June 
*1410 14% 1412 1412} *145, 14% 14%, 14% 1453 1444) 700 | McCall Corp......--- No par| 14% Jan 13 lil, Jan 8 10%, Apr 15ig Aug 
1553 15%) 15% 2 584 15% °15%} 15% 161g) 164 16%2 2,500 | MeCrory Stores Corp..----- 1} 14% Jan31} 17 Mari2 9%, Jan| 17% Nov 
#107 110 |*107 110 |*107 110 |*107 110 |*107 110 | inciae 6% conv preferred... -- 100! 108 Feb 6| 111 Feb24/| 88 Jan) 10812 Dee 
| 
| | 
¢ Bid and asked price-; no sales on this day. % In receivership. a Def. delivery. mn New stock. rf Cashsale. z Ex-div. Ex-rights. { Caliel tor relsaption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 


for 





Saturday 
Mar. 16 


Monday 
Mar. 18 


Tuesday 
Mar. 19 


Wednesday 
Mar. 20 


Thursday 
Mar. 


Friday 


21 Mar. 22 


the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1939 





EXCHANGE 


Highest 





$ per share 
243, 


*38%, 39 
101g 1012 
*814 8il2 

10253 1025 


108 
3% 8637 
*39 0s «43 
*9le 10 
#34 
2% 
5i6 
*5; 
*16% 
110'g 


120 
521g 

*43l2 
2714 
13!2 
167, 

*23 


4l2 


*107 


8 
27 
5i6 
3g 
17 





2012 21 
1671, 

*145 14612 
21% 22 
7% 
6514 
8 


14% 15lg 
104%, 104%, 
321g 32lzg 

215 215 
113% 





*151le 1544 
*6\4 6%) 


*107 


11012 *10812 110 


#214 21512, 
"111 


%] Tig 75 
te *111%3 113 


5%} 16 
*140 142% 
934 


2 
*134 


$ per share 
_ 2414 24% 
7% «67% 
*38%, 39 
97% 10% 
84, 8 
*102!2 107 
*R3, 
*76 
61 
3214 
47% 
22 
*13lg 
31 
lg 
14 


33 : 
11614 116% 
*48 4912 
108 '* 

3% = 33% 
*38le 43 
*95g, 9% 
% % 
2% 3 
*5i6 48 
\4 \4 
17 17 





118 ,* 
1191, * 


117% 
1191, 


252% 


z 
*3llg 3212 
113%4\* 
ezUlz 2053 
557 


2012 
*89l4 


58 
56 
21 
90 


*13%4 131g 
108 108 

Big By 
16 


*151l2 15312 
6%3 «63g 





*10212 = 


+ *39 


2054 
*163 
*144 


*15% 
293, 
*31l, 


*112 
*110 


*21212 216 


*151 


$ per share 
24%, 2475 
*73g 7% 
39 3912 
97% 10'g 
*81, 85g 


116l2 11612 
50. 50 





107 108 
*37%, «#24 
43 
912 
% 
3 


4g 


“107 





31g 
Sig Sie) 
Sig Fig) 
*16%, 17 


! 10953 1095s 


11612 117% 
115 120 


*43 12 


911g 
20%, 
1671, 
14612 


11% 
43 
15 


304g 
32% 
4l2 
8 
118 


‘“" 
*12 5g 
1%) «614 
*3g lg 

15 153, 

103 103 

*32 33 


4lo 
7% 


55 


10912 113! 

205g, 207%, 

"57 58 
5644 
224 
90 


77% 
113 

3433 

4lg 


15312 


6 614 





*117 


2033 
*163 
*144 

2234 


*112 
110 


"214 216 
*112 


8 8 
*131 


$ per share 


83g 8% 
*102%, 107 
10 «(10 
79 


6612 
3212 
5 


22 

1312 
31lg 
10% 
14% 
3414, 


141g 
3414 





108 
4 4\g 
*39le 43 
97g 699% 
78 78 
314 34% 
Sig = 56 
“big 5g 
17 17 
11012 11012 
117% 117% 


53 
*4312 
*2714 
*135, 

17 


2034 
1671, 
14612 

23 


7% 
66 

8l2 
1312 
42% 


118 
55 55 
1g 1g 
14) «61% 
*3g 1g 
15%, 157% 
10314 10314 
321g 3212 


11314 
21 


4 
13434 
1531, 

633 


*151 
Z6\g 





$3 per share 


25 
7% 
40 


1014 
Bl, 
*103 


3378 
11712 11712 *11712 119 
50 


491o 


*107 


4 
*39 
97g 
#34 
3l4 
*l4 
*5i6 
*164, 
1107, 


*117 


11912 


5338 
*43 12 
2812 


3lig 
#3134 
5 


*67, 


*112 
110 


14 
* 


1534 


*103%, 10412 


*3214 


214 215% 


11212 
2073 
5712 


4 
113 


$ per share 
25le 
7% 
40 
1012 
833 
107 
10 
79 
6612 
325g 


5 
22 
1312 
Bll, 
10 
141g 
337% 


4912 
108 
4\g 
43 
97 
1 
34 
By 
4 
175g 
111 
118 
11912 
53% 
44%, 
2812 


Stock 

; Exchange 

Closed— 
Good 
Friday 


2 
ly 
Ig 
157 
34 
1121, 
21l, 
5712 


5614 
24lg 
90 


7% 





Shares 
2,100 
700 


- - 


SSssesisseses 


SSSSSES5% 


528s 


s8Sse2 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
McIntyre Porcupine Mines. _5 
McKeesport Tin Plate 10 
McLellan Stores Co 


Corp 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 
Melville Shoe Corp 
Mengel Co (The) 
5% conv ist pref 
Merch & M'n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 5 
Mid-Continent Petroleum. .10 
Midland Steel Prod....No par 
8% cum Ist pref 00 
Minn-Honeywell Regu. No par 
4% conv pref series B...100 
Minn Moline Power Impt-..-.1 
$6.50 preferred Ni 
Mission Corp 
Mo-Kan-Texas RR....No par 
7% preferred series A... 100 
tMissouri Pacific RR 100) 
5% conv preferred 
Mohawk Carpet Mills y 
Monsanto Chemical Co.-...10 
$4.50 preferred .....No par 
Preferred series B...No par 
Montg Ward & Co. Inc. No par 


50 
Motor Products Corp..No par 
Motor Wheel Corp 5 


Mullins Mfg Co class 

$7 preferred 
Munsingwear Inc par 
Murphy Co (GC) 

5% preferred 109} 
Murray Corp of America..10 
Myers (F & E) Bros...No eer! 
Nash-Kelvinator Corp 
Nashv Chatt & St ia. ido 
National Acme Co 
Nat Aviation Corp 
ace oo Co 


Nat Cash Register....No par 
National Cylinder Gas Co...1 
Nat Dairy ow \appenmautl par 


%_ pre 
Nat Distillers Prod....No par 
Nat Enam & Stamping No par 
Nat Gypsum Co. ....-......1 


% preferred B 100 
Nat Mall & St’! Cast Co No par 
National Pow . Lt....Noe a= 
National Steel Corp.-..-...-. 
National Supply (The) $a7-10 

rred 40) 


4% % conv serial oeepooual 
Newberry Co (J J)....No par 
5% pref series A 100 
Newmont Mining Corp..-.-.10) 
1 


N Y Chic & St Louis _. 100 
6% preferred series A__.100 

N Y C Omnibus Corp..No par 

New York Dock Ni 


N Y & Harlem RR Co 
10% preferred 








7% 
Nobite sparks 1 Indus Inc.... a 
Norfolk & Western Ry....1 


Northern Central Ry G77 50 
Northern Pacific Ry 1 
North States Pow $5 pf No par 
Northwestern Telegraph... 50 
Norwalk Tire & Rubber No = 


Owens-Illinois Glass Co.12. 
Pacific Amer Fisheries Inc... ; 5 





100 
Tin Consol’d Corp...1 








11612Mar 8 
1191g Mar 18 


51g Jan 13 
50 Febi15 
61g Jan 2 
1712 Mar 6 
1312 Jan 13 
1143 Mar 18 
22%, Jan 2/ 
165 Jan24 
16 Jan 4 
92% Jan 17 
18% Feb 1 
14%,Mar 1 
1012 Jan 30 
161g Jan 15 
11012 Jan 25 
10912 Jan 30 
5\,Mar 9 
6 Jan 2 
23 Jani5 
1212Mar 2 
105g Jan 19 
91 Mar20 
19's Feb 7 
1671g Mar 21 
140 Mar 9 
2112 Mar 18 
7\4Mar 6 
6312 Jan 22 
8ig Jan 15 


10712 Mar 12 
7llg Feb 1 
11% Jan 18 
41 Jan 22 
1412 Mar 16 
15 Maris 
291, Mar 16 
31% Feb 14 

31g Jan 12 
6% Jan 31 
110 Jan 9 


52% Jan 5 
1g Jan 2 
1 Jan 23 
33 Jan 25 
1314 Jan 15 


11012 Feb 26 
204 Mar 5 
56 Mar 6 
55 Mar 5 
2012 Mar 18 
88 Jan 5 

712 Mar 16 

111 Jani7 

331% Jan 30 

4 Jan3l 
403, Mar 14 
612 Feb 24 
1812 Jan 20) 
131g Mar 19 
a Jan 22 
Jan 24 

15% Mar 15 





$ per share 
26 Mari2 

8ig Feb 9 
4712 Jan 3 
121g Jan 9 

914 Jan 4 
102%, Mar 15 
1153 Jan 6 
80 Mar 1 
6 Feb24 
341gMar 5 

6ig Jan 5 
26 Feb21 
1612 Jan 10 
314,;Mar 5 
117%, Feb 21 


814 Feb 16 
5212 Mar 12/ 
73g Feb 15 
2212 Jan 3 
177g Mar 8 
14 Jan 2 
2412 Jan 24 
17012 Mar 6 
1814 Feb 16 
97 Feb 26 





173% Jan 31 
14812 Jan 29 
27 Si 4 


14 
11212 Feb 14 
341g Jan 3 


14%, Mar 4 
109 — 21 





131g Mar 19 
3412 Feb 17 
50 Jan 3 
16% Jan 4 
139 Mar i2 
154 Jan 24 





7% Jan 4 


5914 June 
1st Sept 


05g Oct 
10112 Nov 
14%, Sept 
73 Nov 
Nov 








* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. 


r Cash sale. 


n New stock. 


z Ex-div. 


y Ex-rights. 





} 





Volume 150 
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LOW AND HIGH SALE 


PRICES—PER SHARE, NOT PER CENT 














Saturday 
Mar. 16 


Monday 
Mar. 18 


Tuesday 
Mar. 19 


. Wednesday 


Mar. 20 


Thursday 
Mar. 21 


Friday 
Mar. 22 


Sales 
Sor 
the 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for 
Year 1939 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest | 


Highest 


Lowest | Highest 





$ per share 





$ per share 
*7ig 75g 
35g Bay 
175g 19 
7 812 


7g 7g 
*42 433%, 
*95 101le 
733 738 
*87le 
*87g 
*16l2 
17% 
4334 
*203, 
15g 
10%, 
*614 
*54 
Olly 
334 
*314 
*2019 
*135g 
*1191, _ 
21,4 








$ per share 
733 


*7lg 
35g 
191g 
*7l> 
*7g 
*421g 
*95 
714 
*871le 


33,4 
193, 
Sle 
1 
43 
1011s 








$ per share 
*7ig 714 
3%, 37, 
19ig 2014 
*7lg 812 
7g 78 
*421, 433, 
*95 1011s 
714 73 
ay ‘oe 917s 


*16l2 18 
lig 1% 
433, 43%, 
*21 

2 








*901, 
Sig 
4l1le 

*54 
67% 
*6 le 








$ per share 








$ per share 


Stock 
Exchange 
Closed— 
Good 
Friday 











Par 
yoame Western Oil Corp...10 


D 

Patino Mines & Enterprises _10 
Penick & Ford 
Penney (J C) No par 
Penn Coal & Coke Corp..-..10 
Penn-Dixie Cement....No par 

$7 conv pref ser A_..No par 
Penn GI Sand Corp v t ¢c No par 

$7 conv preferred....No par 
Pennsylvania RR aa 
Peoples Drug Sto’ 
Peoples GL&C (Chie) _-10 
Peoria & Eastern Ry Co...1 
Pere Marquette Ry » eee 


Petroleum Corp of Amer._..5 
Pfeiffer Brewing Co...No par 
Phelps-Dodge Corp 25 
Philadelphia Co 6% a“ 


0 par 
Phila & Reading C & ie ae 
Philip Morris & Co Ltd...--10} 

5% conv pref series A_..100 
Phillips Jones Corp....No et 


7% preferred 
Phillips Petroleum....No par 
Phoenix Hosiery..........- 5 
Pref 


erred. 
Pierce Oil 8% conv eo--Te 


Pirelli Co of Italy **Am shares”’ 

Pitt CC & 8t L RR Co-_-.-..100 

Pittsburgh Coal of Pa. 
6% preferred 

Pitts Coke & Iron Corp No oat 








$5 conv preferred._..No par 
Pitts Ft W & Ch 7% gtd pf 100 
Pitts Screw & Bolt No par 
Pittsburgh Steel Co....No par 
7% pref class B_.... ---100 
5% pref class A 100 
5% % Ist ser conv pr pf. 100 


|| Pittsburgh & West Va_...100 


Pitts Y’n & Ash Ry 7% pf.100 
Pittston Co (The) 
Plymouth Oil Co 


Poor & Co class 
tPorto Ric-Am Tob cl ANo par 


No whee’ 

Pressed Steel Car Co Inc....1 
5% conv ist pref 5 
5% conv 2d pref 


5% pf (ser of Feb 1 9). 100 
Pub Serv Corp of N J..No par 
$5 preferred Ni 


Purity Bakeries No 
Quaker State Oil fet Gorp.’10 
Radio Corp of Amer...No par 
$5 pref No par 
$3.50 conv ist pref._.No par 
tRadio-Keith-Orpheum No par 
Raybestos Manhattan. No par 
Rayonier Inc..... wheoseh oul 
$2 preferred..... bacaws 25 


Remington- 1 
Preferred with warrants. _25 
Rensselaer & Sara RR Co... 7 


t 
Republic Steel Corp...No aad 
6% conv 100) 
6% conv prior pref ser A_ = 
Revere “oom & Brass 
Class A 


5% % conv eee etre 


Reynolds Spring 
Reynolds (R J) Tob class B- io 


Richfield Ol! Corp 

Ritter Dental Mfg 

Roan Antelope Copper Mines. 
Ruberoid Co (The)....No par 
tRutland RR 7% pret 

St Joseph Lead 


% preferred 
Savage Arms Corp....No par 





$ per share 
71g Mar 21 
3ig Jan 12 

y15%3 Feb 15 
6%, 


% 
4llg Jan 12 
100 Jan18 
7 Jani5 
85 Jan 2 
81g Jan 18 
17 Jan 9 
1%, Feb 7 
427, Feb 24 


3514 Mar 21 
3 Feb 16 
97g Mar 19 

303g Feb 1 

214g Mar 18 

21 Jan 24 
733 Mar 20 
6%g Jan 11 

34% Feb 5] 

40 Jan20 

7414 Jan 26 


361gMar 4 
3 Jan 6 
44 Jan 5 
8 Jan 2 
26 Jan 22 
48 Jan 4 
10712 Feb 10 
41, Feb 27 
21 Jan 29 
7 Feb 5 
76914 Feb 16 
Jan 5 


3314 Mar 16 

Jan 2 
1125, Feb 16 
39% Jan 18 
110%, Feb 21 
124 7s 





15\2 Mar 16 
27 Jani3 
1453 Jan 16 
25 Mari5 
220% Mar 20 
3% Jan 15 
40 Jan3l 
1114 Mar 18 
7 Feb 16 
ll!g Jan 19 
912 Mar 18 
49%, Feb 6 
64 Mar 6 
1% Jan 4 
185g Jan 22 


76% Feb 16 
45'3 Feb 28 

9% Jan 3 
8773 Mar 12 

612 Jan 18 
3953 Jan 2 
52%, Jan 29 
6% Mar 19 
61g Jan 20 
10% Jan 25 
181g Jan 15 

1 Jan 23 
Feb 7 
Jan 3 
Jan 19 
Jan 30 
Jan 9 
Jan 15 
104 Jan 2 
1ll'g Mar 19 
111', Mar 20 
1914 Jan 15 





$3 per share 


1011g Jan 25 
84 Jan 4 
92 Mar 8 
97, Feb 20 
18 Feb 6 


118g Jan 5 
24% Jan 4 
| oa 14 


Wm bt BO BO He OO em G9 CO 


673 Feb 9 
66 Feb 8 
87g Mar 6 
2712 Jan 10 
491g Jan 5 


110 Jan17}|-. 
7 


2'4 Feb 27 


5g Feb 27 
14%, Jan 3 


697, Mar 13 
11812 Jan 2 
4214, Feb 27 
1151g Jan 11 


21271, Jan 12 


14312 Mar 13 
164 Jan2v 
118 Jan 4 
32%, Jan 3 
93, Mar 11 
90 Mar 16 
80%, Mar 20 
155g Feb 9 
151g Feb 3 
612 Mar 20 


211g Feb 23 

191g Jan 24 
Jan 3 

167g Jan 


831g Mar 14 
53 Jan 12 
15% Feb 20 
94 Jan 10 
914 Mar 11 


297g Mar 6 








per share|$ per share 
7 Dee 


3 Apr 
97 Sept 
‘. _ 

pr 
35 Sept 


4612 Sept 
37, Sept 
4512 Mar 
93g Oct 
3112 Sept 
51 


2312 Sept 
19 Dec 
28%, Dec 
22%, Sept 
28%, Oct 
27 Sept 
5l4 +04 


54 
1614 es 























y Ex-rights. | Called for redemption. _ 


—= 


t In receivership. ‘a Def. delivery. m New stock. 7 Cashsale. z Ex-div. 





* Bid and asked prices; no sales on this day. 





























ee 
_ 1898 
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March 23, 


1940 








Sales 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 
lor 


Monday Friday | the 
Mar.18 | Mar. 22 | Week 


Saturday 
Mar.16 | 


Tuesday 
Mar. 19 


Wednesday 
Mar.20 |} 


Thursday 
Mar.21 | 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range for 
Year 


Prevtoua 
1939 





Lowest 


Highest 


Lowest 


Highest 





$ per share | $ per share 
124g 12!2) *12\g 12!2 
*76%, 77 77 77 
4 14 
51g 5ig 
*457, 4612) 
*112% 114 
*1081e 108%! 
ay 


$ per share 
124% 
vr 


$ per share $ per share | 
*12%, 12%! 12% 7g\ 

*76!2 77 77 i 
14 4 4 1 M4 
*5ig f [4 SI 

*46 
*112% 
108!2 
*'. 


3% per share 
1,406 
500 


*5 
45% 
*112% 114 
10814 10812 10812 
I 14 Bey, 
34 3% 34 5g 34 
181 17% 
214 212 
83%, 847% 
1353 
121g 
61 
4%, 
5Ale 
74 
40'2 
10% 
108 
6 
21 
2!2 oom 
*221g 25 | 23%, 2344! *231, 
1812 19 18! Tata *18% 
Phat 10217, 61024716, *10214,61031g 
111g 112 1*110 111!2} 112 112 
*112 113% #112 112%) 112 112 
1612 1612) *16 *16 17 
*9le *94, *93, 101g 
22 21% 2214 22'4 
lil lls 11'4 114% llig 114 
*214 214 24% 214 24% 
15 *145, 15% 1514 15% 1514 154% 
26 2512 26 2614 2612 2653 27 
*149 *150 150 |*150 157124149 149 
2953 2958 297%} 297%, 30 | 29% 30 
115g 124 12144 121g 12 1212 
1412 1512} 1514 1553! 15lg 15% 
6 2612| 26%, 27 2614 
38l2' *35 3812 *35 
21g 2g 2lg 24 
61 *54 6 | *5% 
22 *65 70'4) *65 


5 g 
*46 46% 
*112%, 114 
10812 10812 
‘ M4 % 
3% % 
17% 17 17% 17% 
215 *2lg 827 
B5le 


18 
Zig 
834, 
135% 
1212 
61 
47% 
54 
74 
4032 
1012 
108 
6 





844, 85 

1312 1312 

13 *12% 
*56'4 *56 





5 
54%, 

71g 
40 
107% 
j*106_ 


2 11'4 
*10612 10812 | 
* 57, 
2012 
*2\4 


*106 
6 


21 
*2'4 


21 
2!2 








#1021" 16 W31g 
115 115 
*112 112% 
*16\g 1712 
*9%, 1012 
2214 2214 


*102%%;6 103 
*115 117 
112 112 
11612 117'2 
*95g 1012 
22 22 | 





10 





11% lille 
#23 Die 














*21 2212} *21'4 
42\4 42% 
*331l2 3312 
55 56 
934 5g 
63% 64 
35 35 
8 7 8 6% 
*10712 *107!2 108 
llg 2 15g 15, 
37 4 44 
*1i 12 121 
*13% 13% 14% 
2275 225, 23 
25le 25%, 26 
437% 43% 44 
*30 *30 32 
79% 79 7912) 
7% 7% = (7%! 
#534 


6 
914 93, «9% 
10% «lily 
60%, 60%, 
12212 12212 
10 10's 
22 2212 


*2212 
41 


33 
*55\4 
955 
*63le 

35 


7 
107% 
lle 
3% 
*10% 
1414 
2275 
254 
4358 

*30 
7914 
758 
5% 
91g 
10% 


Stock 
Exchange 
Closed— 
Good 
Friday 








Ol4 
1044 
608 

124 





291g 29% 
*7% Tie 
*57, «66 
5%, Ole 
*3714 3912 
4%, 4% 
63, 7 
45 45% 
3% = % 
33!2 34!4 
*77%, = Bl 
5le 5le 
*Qle llle 
15le 15!2 
53 53 
*37, «= Als 
39%, 39% 
5ig 5lg 
Siig 3ile 
6 614 
*4 41s 
22 wer ty A abe 
*17%4 7g} *1714 18t2) *17%4 18t2 
1014 10'4 104 10', 10% 
91 Dilg Olly 91 91 
21% 225% 2273! 22!2 223%) 
494g 4934, 4934) 49%, 4934) 
6'4 614 6 61g! 
18!2 1S5x 19 
7 *7lg *7l, 8 | 
2'4 24 24 
*77 *774 *7&lo 
Heese x 
115, llle 
227s 227s 2278 | 
*23, * 238 21,! 
*2714 *273, 2914 
1258 12%, 12%, 
916 Ig 1g) 
417 421, 421,! 
1244 1213 125% 
S3le 82%, S3le 
1144 *114 114% 
16 161g 161 
95 95 9514 
*83le 5 
27 
46!e 


3% 
3312 
s 








5le 
i! 
16 
53 
4's 
39%, 
47s 
33's 
6's 
4\g 
317%. 
2 
18 
10'4 
91 
2ile 
49% 
6% 
18\4 
Ss 


245 
RG le 
458 
R44 
121, 
235, 
275 
2614 
123 


53 
41% 











214 
8714 
43, 
Ole 
1158 


e711 
4% 
83s 
1153 
2278 | 
22 


30 


121g 
2253 
*2l4 





Alle 
121g} 12ig 
837%! 83le 

1147, *114 
161s; 16 
95 95 
85 *83le 
2673] 2675 
44%;' 44le 
1819} 1819 
16'2 165, 
anno ley 
6212) 62 
18 *17\4 

21g! 2 

3914! 38l2 3 





114!4 
16!s 
95 
85 
267s 
457s) 
194, 18le 
1653 *16!2 
~---«| * 116%, 
62 61le 
18 1753 

2's 2 

*381l2 


*8310 
*26le 
43'2 
1712 
16's 
*11614 
*6lle 
F174 
2 


*83le 
*264%, 
47 
163, 
*117 
6ll2} 61, 
1753} *17%2 
213! 2 
39 | 39 39 | 














3834 2,000 


| 


Shares | 
Schenley Distillers Corp. 


544% pr 

tS8chulte Retail Stores 
8% preferred 

Scott Paper Co....-.--! No par 
$4.50 preferred f 


tSeaboard Air Line....No par 
4-2% preferred 100 

Seaboard Oi! Co of Del_N 'o par 

Seagrave Corp 

Sears Roebuck & Co...No an 


Sbaron Steel Corp. -..--2 No par 
$5 conv preferred__..No par 
Sharpe & Dohme 
$3.50 conv prefser A.No par 
Shattuck (Frank G)_..No9 par 
Sheaffer (W A) Pen Co.No par 
Shel) Union Oil j 
54% conv preferred-...10 
Silver King Coalition Mines. _5 
Simmons Co ; 
Simms Petroleum 0 
Simonds baw & Steel... No par 
Skelly Oll Co 15 
6% preferred 100 
Sloss Sheffield =tee!l & Iron. 100 
$6 preferred. 
Smith (A O) Corp 
Smith & Cor Typewr..No par 


South Am Gold & Piatinum..1 
S’eastern Greyhound Lines._5 
~ oe Rico * pected par 


Southern Ry-..-...-.. --No par 
5% preterr 100 
Mobile & Ohio stk tr etfs 100 
fparks Withington....No par 
SR? B Oiu.ctsnrcocsegece enh 
$5.50 preferred._...No par 
Spencer Kellogg & fons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
$3 conv pref A 


Standard Gas & El Co.Ne par 
$4 preferred__...-. --No par 
$6 cum prior pref....No par 
$7 cum prior pref._...No par 

Standard Oil of Calif...No par 

Standard Oil of Indiana--..25 

Standard Oil of New Jersey .25 

Starrett Co (The) L 8..No par 

Sterling Products Inc 0 

Stewart-Warner Corp 

Stokely Bros & Co Inc 

Stone & Webster 


Sunshine Mining Co 
Superheater Co (The)..No par 
Superior Oil 


Sutherland Paper 
Sweets Co of Amer (The) ...50 
Swift & Co 2 


Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Inc (James) 
5%% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Guif Produc’g Co No par 
Texas Guif Sulpbur_...No par 
Texas Pacific Coa) & Otl_...10 
Texas Pacific Land Trust... -.-.1 
Texas & Pacific Ry Co_...100 


Thatehber Mfg 
“ft ~ conv umenecs ~ par 


1 

$3 div conv preferred....10 

Third Avenue Ry 100 

Thompson (J R) 

Thompson Prods Inc..No par 

Thompson Starrett Co.No par 
$3 50 cum preferred.No par 

Tide Water Associated Oil. .10 
$4.50 conv pref 

Timken Detroit Axle 


Transcont’i & West Air Inc. _5 

Transue & Williams St’l No par 

Tri-Continental Corp..No par 
$6 preferred 

Truax-Traer Corp 

Truscon Steel Co 

20th Cen Fox Film CorpNo par 
$1.50 preferred 

Twin City Rapid Tran.No yer 


Under Elliott Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo$5 ptf No par 
Union Oil of California 5 
Union Pacific RR Co 

4% 
Union Tank Car 
United Aircraft Corp 
Un Air Lines Transport 


United-Cair Fast Corp.No par 
United Corporation....No par 








$ per share 
11% Jan 23 
72 Jan 3 
14 Jan 8 
4% Jan 11 
45°3 Mar 11 
112% Feb 10 
1081, Mar 7 


Pa , 
174; Mar 19 
1% Jan 31 
80%, Jan 15 
13%, Mar 19 
121g Mar 18 
511, Feb 26 
45, Feb z 
50 Feb 24 
65, Jan 13 
3614 Jan 11 
10%g Mar 15 
105 Jan 15 
5% Feb 19 
2012 Mar 18 
214 Jan 8 
21% Jan 19 
1812 Mar 16 
991%, Jan 3 
105 Jan 30 
lll) Jan 29 
15 Feb 7 
10 Feb 26 
19% Jan 13 
1lig Feb 28 
2 Jan19 
14% Feb 26 
22% Jan 16 
144% Jan 6 
28% Jan 19 
115g Mar 18 
1412 Mar 18 
25°3 Mar 16 
37% Jan 15 
1% Feb 8 
51g Mar 15 
65 Jan29 
21 Jan 16 
41 Mari6 
29 Jan 15) 
5014 Feb 5 
9ig Feb 1 
60 Jan 2 


1037 Jan 4 
lig Jan 19 
34g Jan 19 

10\2 Jan 19 
13'g Jan 19 
2253 Mar 14 
25 Marils 
42% Feb 23 
281g Jan 29 


5614 Jan 23 
122 Jan 23 





31g Jan 12 
34 Jan 16 
3% Jan 16 
264%, Jan 8 
2% Feb 5 
4 Jan 2 
27% Jan 15 
Jan 15 

15% Mar 11 
10 Feb 1 
891,Mar 6 
20'2 Jan 13 
4612 Jan 19 
5%, Mar 5 
124, Jan 15 
7 Jani19 
21g Feb 2 
7712 Feb 14 
414 Feb 13 
833 Mar 20 
llig Feb 6 
2253 Mar 15 
24 Jan 26 
24 Jan 15 
91g Jan 15 
1, Mar 16 
3912 Jan lf 
117%, Mar 18 
781g Feb 3 


22% Jan 11 
4312 Jan 15 
l4tg Jan 15 
154g Jan 2 
112 Jan 31 
5453 Feb 5 
1712 Jan 12 

2 Mar 5 
36%, Mar 5 





$ per share 
135g Jan 11 
77 Febi3 
3g Jan 2 
7%, Feb 21 
49 Jan 4 
115i2g Jan 1! 
109 Feb 27 
4g Jan 2 


164g Jan 11 
15 Jan 4 
5712Mar 5 
5% Jan 1! 
5444 Mar 21 
753 Mar 13 
4012 Feb 13 
13'g Jan 4 
10814 Feb 7 
612 Jan 10 
24 Jan 3 
2% Jan 10 
25 Febi19g 
2214 Jan 4 
10312 Jan 31 
118 Feb2!1 
113 Mar 12 
17ig Jan 3 
llig Jan 4 
24% Feb 9 
12ig Jan 2 
212 Mar 11 


1081g Feb * 
253 Jan 
71g Jan 

1812 Jan 

22%, Jan 

261g Jan 

27% Jan 

4612 Jan 

335, Jan 


80% Jan 
87, Feb 15 
6% Jan 27 

125g Jan 5 
125g Feb 21 

635, Feb 20 

124 Feb13 
107g Jan 20 

2773 Jan 5 
2ig Jan 3 
17%g Jan 3 

353g Feb * 
7 Jani 

23% Feb is 

32%, Jan 25 
95g Jan 3 
744 Jan 4 
55g Mar 5 

40 Mar 5 
553 Mar 5 
7 Mar2i 

4673 Jan ¥ 
4ig Jan 4 

351g Feb 14 
85g Jan 8 
65s Jan 4 

1212 Jan 8 
1812 Jan 8 

53 Mar21 
4 Feb 16 

42\2 Feb 16 
53,;Mar 8 

34 Mar 7 
653 Mar 15 
414 Jan 17 

30l4Mar & 
2ig Jan 4 

23 Jan27 
llig Jan 3 

95 Jan24 

241, Jan 3 

52 Jan 3 
7 Marl4 
191g Mar 19 
8i4 Jan 3 
24%, Jan 4 

S212gMar 7 
5\, Jan 4 
953 Feb 21 
13\4 Jan 4 

25'4 Jan 23 
273 Mar 8 

203,;Mar & 

131, Mar 14 
lig Jan 11 

45 Febi19 
147g Jan 8 

88% Jan 4 

115 Jan 12 
1712 Jan 8 

9714 Jan 4 
8912 Feb 10 


253 Jan 3 
42 Feb 13 








$ per share 
10 Aug 
61 Sept 
33 Apr 

3%, Apr 
44\5 Sept 
105 Sept 


24', Sept 
22% Aug 


5% Nov 
812 Sept 
151g Dec 
48 Dec 
314 Dec 
30 Sept 
2lg Apr 
i4 Apr 
Ilg Jan 
244 Sept 
17 Apr 
Ilp July 
72 Apr 
Ole Aug 
83 Sept 
10%, Apr 
3414 Apr 
5 Sept 
6\4 Apr 
5ig Apr 
2 Mar 
74 #£=xApr 
3 Apr 
6 Apr 
114g Dec 
193, Sept 
15s Apr 
171g Apr 
7ig Apr 
a5 Dec 
3415 Sept 
6 Aug 
65le Apr 
1084, Sept 
15'g Aug 
Slis Apr 
78 #£=<Apr 
201g Mar 
31 Aug 
77s Apr 
145, Sept 
112'9 Mar 
52 Apr 
13%, Apr 
2 apr 


$ per share 
17%, Mur 
76le Avg 

1 Jan 
10!2 Jan 
52ig July 
117!4 May 


1714 Sept 
10773 Nov 
87, Sept 
32%, Jan 
3\4 June 
2812 Oct 
29lo Jan 
981, Nov 
127 Sept 
112 Dee 
21 Sept 
1714 Mar 
24 Sept 
151g Sept 


215g Jan 
23%, Jap 
363g Nov 
434, Sept 
34, Jan 
Yle Sept 
704 Nov 
2212 Dec 
51% Sept 
34% Dec 
53 Dee 
1612 Mar 
75\2 Mar 
3453 Dec 


7i, Jan 


12812 June 
11% July 


Mar 
Feb 
Dec 
Jan 

Sept 

1273 Dec 
107g Jan 
453 Sept 
88 Jan 
734 Sept 
1414 Sept 
2614 Jan 
34'4 Jan 
3% Aug 
3514 Aug 
1212 Jan 
44, Jan 
66 Jan 
131g Dec 
94\4 Sept 
118 July 
19%, Jan 

105 Sept 

$0 July 
24'4 Sept 
51 Nov 
If! Dec 
184% July 
11912 June 


96 

25 

5Al, 
81g 





30's Apr 


397 Aug 





* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-tights. { Called tor redemption. 








a 



































Volume 150 








New York Stock Record—Concluded—Page 10 


1899 































































































































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
- for NEW YORK STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday Thursday Friday the EXCHANGE 
Mar.16 | Mar. 18 Mar.19 ; Mar.20 | Mar. 21 Mar. 22 bbw: Lowest Highest Lowest Highest 
‘ Tes 
, Par| $ per share | $ per share |\$ per share|$ per share 
- Sle a * ° _ as ¥ rf “oe Y , rf el "Se Om rgtry 25,500 | United Drug Inc....-..-..- 5) 5 Jan 653 Mar 21 4lp Aug] 71s Mar 
*5 54) 5 514} *5ig 55g} 55g i55gi Slang 400 | United Dyewood Corp----- 10} 4l2 Janll| 6 Mari13 4\g Dee} 8% Jan 
6312 6312! 64 6412] *62 6412 6412 6412| 64 64 140} Preferred........------ 100} 56!g Jan10) 65t2Mari4/} 54% Dec} 74 Feb 
412 412) 41, 414) *41g 419) * 434| 41, 434 200 | United Electric Coal Cos....5| 4ig Feb 29 Jan 3 3% Apr] 8g Sept 
*31lg 3212) 33 33 | *33ig 341g) 33 3313| *33 33% 600 | Unites Eng & Fdy......---- 33 Jan18 35 Jan 3 25% Apr| 3512 Sept 
7814 7912} 78 7814; 78le 79 | 278 78%) 78 78% 2,300 | United Fruit Co._...-- Nopar| 75 Feb27| 85% Jan 3|} 621g Apr] 95 Sept 
13 13%4| 13 13%! 13 13%] 13% 13%| 13%g 13l4 6.900 | United Gas Improv't..No par| 11%Mar 5| 15 Jan 6|| 11 Apr) 15 Nov 
116g 116g} 116!g 116g *116 120 \*116 120 (*116 120 200| $5 preferred......-.- 0 par| 112 Mar 11714 Feb 24|| 110 Sept] 11714 June 
121g 12ig)- 12 1214) 12% 12%! 12% 12%] 12% 12% 2,000 | United.Mer & Manulncvtel) 10% Jan13} 133, Mar 12 653 Apri 14 Sept 
*41o 5 419 43;| *41g 484) *45, 434] *45g 47 300 | United Paperboard-....-..- 44, Feb 5 57g Jan 8 3%, Aug 753 Sept 
55g «55g 5lo 5lo| *5lon 534 53, 534 57, «= 57g 800 | U S & Foreign Secur...No par 512 Mar 18 7ig Jan 3 53; Mar} 11 Jan 
*91 94 | 94 94 | a93Ig 931g) *9312 98 | *9312 98 200| $6 first preferred....No par} 80 Jan15| 94 Mari8// 75 June) 8712 Mar 
8 Ss s s 8 Ss 81p 812 s s 180 | U 8 Distrib Corp conv pref-_ 100 714 Jan 25 93, Mar 12 5 Mar; 1714 Sept 
9 a 9 9 *87g 9 9 914} *9lg 93g 600 | U S Freight Co_.....-.-. No par 81g Jan23| 1033 Jan 3 54, Aug] 14 Sept 
*8014 82 81 81 82 82 82 82% a = 600 ih yg jeeececoces- = dr’ a 7 at ~ or 1498 oe 4 k= 
*176 180 ,*176 180 |*176 180 '*176 180 |*176 180 | + +#«|..----| 7% preferred.......... 
*5lg satel *5lg Sle} *5ig Sle} *5lg 5%) *5ig Sle) jg.  § | -.-.-- U 8 Hoffman Mach Corp....5| 412 Feb 1| 6!2Mar 9 4 Apri 77% July 
*31 33 | *31 33 | *31 33 | *31 33 3lle 32 200 5% % conv preferred. --.-- 2914 Feb 13 23, Mar 11 23 Apr, 3512 July 
Qllg 2Qile! 2Qilg 21%] 21 214! 213, Q1ls} 21% 21% 1,500 | U § Industrial Alcohol_No par| 21 Feb24| 26% Jan 5|/| 1312 Apr) 29% Sept 
*5 54' 5ig Big 514 54 514 53g! = F5lg Sle 400 | U 8S Leather Co....... No 51s Mar 18 6% Jan 10 312 July' 1012 Sept 
sie 39 | Bie bt| cote o8°| oot ont wea ot" 100 | Bare commyel ANF] it star a] ou dam all ab Ave] ay 804 
3514 B5le' 3514 3514 3514 3514 +3535 35% 35%, 353! 500 | U 8 Pipe & Foundry....... 20] 3514Mar15| 38g Jan 4||/ 32% Sept] 49 Mar 
*361, 26% *3614 37 36% 36%| *36% 367s) 37 37 | 300 | U 8 Playing Card Co....-. 10] 34 Jan 2) 37 Mar2l1/| 31g Oct] 3712 July 
i afe] att ait) abt ost] aut abit] oat a5" 158 eat ceimean=- eM] atest ag| aS Jen Sl] ht Aor] ot en 
jeeecccoecesce 4 
} 1198, 113° 11310 13" 113" 13315) 11480 1a 115“ lis, M00 | peniquane 100 109° Jan 15} 115', Mar 21 86%, Apr] 114% Nov 
6]1s Gll2' 61!2 6112] 61le 6213| 6212 621g z6l!2 6112 900 U8 Smelting Ret & Miii----50 61 Jan 2) 65 Jan 4/| 48 July| 68l2 Sept 
#64 651s! 651, 6514| 65l2 66 | *661, 68 | *64% 65 400| Preferred ....-.----.... 6412 Feb 20/ 70% Jan 1i// 60, Jan] 270, June 
53% 55 531o 541s) 54 55%] 5512 56%] 5512 561g 40,800 | U 8 Steel | poms 5312Mar 18] 683 ug 
11744 11753 117% 1173 1173 11755 11734 117% 117% 1177s 1,300 on mres MTOd.-<----==-- ice 125 Feb ‘2 118% Jaa ‘ Stig = i io 
*371g 3812| 377% 3812) *371g 3812! *371g 281g] *371l2 3812 ‘0 * 2S M 
*45 Ig) 45 45 451g 451g| *45 4612! *45 461 50 7% preferred.....- -----25| 431g Jan 2| 4814 Feb20)} 39 Oct) 46% July 
| "Sate “Stl “stp “stel 23° sul °3 ‘Shi Sty 3h 400 | United Stockyards Corp....-1| 1% Feb15| 2%Mar 6|| 1% Dee} 4 Sept 
*7 733) *7 733| «*7 714] *7 74] *7 . ei, pee Conv pref (70c)..-... No par Jan 9 7% Jan 12 63g May 853 Mar 
"1% 62 1% 1% 1% 8=1%) =*1% = 1% 13, 1% 700 | United Stores class A......- 5} 153 Jan19} 2is Mar 12 13g Apr} 253 Oct 
*57 6373| *55 65 | *55%, 647%) *561g 627%] 5912 5912 100} $6 conv erred...No par| 54 Jani16} 5912Mar21|} 46 Apr| 64 Dec 
*14% 15 1419 1419} 15 15 | *14 154] *13% 1514 200 | Universal-Cyclops Steel Corp 1] 13% Feb 20) 1514 Mar 13 9 May! 17 Sept 
*6812 69 6812 6812} 68 68 68 68 6812 6812 400 | Universal Leaf Tob....No par| 62 Feb 2] 70 Jan15j| 6012Sept) 85 July 
il *150 157 |*150 157 |*150 157 |*148 157 |*148 157 | ~~ |..----| 8% preferred.......-.-.- 100] 148 Feb 13] 159 Jan22/| 146 Sept] 163 June 
97 98 | *97% 99 9712 99 99 9912) 9914 101 460 | Universal Pictures 1st pref.100| 67 Jan19| 101 Mar21|| 4514 Apr) 78 Feb 
1 *1 *1 12 1 1g 1p 800 | Vadsco Sales.........No par 1g Jan 6 5g Jan 12 1g Jan 1 Sept 
*171g 19 | *1712 19 ' *1733 18 | *1714 18 173, 1733 20] Preferred......... canned 16% Jan 3} 19 Feb29|! 16 Aug] 21 Sept 
Bllg 32ig) 31 31%,/ 31%, 3212' 331g 34 33%, 34 5,500 Vanadium Osrp of Am.We por 283, quate 201 Daae 6 36 Ape, “ Sept 
1g 3819] *381g 3919 *38lg 3912! 3812 381 an Raal ON AR 8 
Nl es36 117 | 1167116 (115° 116 - *11514 116 7, *115i¢ 116” 110 | 79% st preferred.---.--100] 1144 Jan 23| 116 Mar || 109, Sept] 116'2 July 
Hl *45 45%) 44% 45 | *45 4512) *4514 4534) 4553 455, 300 | Vick Chemica! Co........-- 5] 43 Jan 23 * zea .S 34s Apr * ‘4 yd 
_..- ----! *60 6312] *601g 6312 *60 6312) *60 6312} + = = | ------ Visio cave & Fas Ry---1 56% Jan 6) 5912 Fe 85 dome oo tone 
ad * *62 0 |*62 80 |*62 801] £44 ...---]| 5% preferred........ nis TEL: Gene Onna i detain i 
“30. «31 30 $0 230 30 30 30 | *29%, 30% 1,000 | Victor Chemical Works... .. 28% Jan17| 3112, Mag 14 18% Apr| 29% Dee 
Pail ate 08°], a6 ant ear at] ah 2? 1308 | VagCaraingCeann-¥0 Fe) gh Man ai] aie dan all 17 Ar] 958 Sop 
1 1,' *271 1 3, 273, | §00T 6% preferred..... ecese 2 
odes see Merits 12 loatbe 14 Sonnets 1ir'| ltr” ars 20 | Va Fi & Pow $6 pret.._No par| 116%, Feb 29| 118 Jan 6|| 112% Sept] 118 July 
11512 117 |*13512 117 |*11512 117 2 =. oe See 35 
* 77\ *7 77%) 77% 77%| *7 83g] *73, 83g 10 veo Goal & oke 5% pti00 ae Jan 3 3 4 2 2 July pt 
#433, 45 | *43%, 45 | *4334 45 | *43%, 45 | *433, 45 Pierre i ere nee bE 4 unwedehet peéaemense 
“32° 3319\ +32 331g] *32 331g) *32ig 331g] *321g 331g) += ‘| ------ 6% preferred.......-.- ..25| 31%,Mar14) 35 Jan 4 ee ee 
*92 9312) 92 92 9212 9212! *92 96 | *92 95 20 Viens Detianing Os Nee 100 90 Feb 1] 100 Mar 1 ae Apr +t Dee 
* . 19188 ....(°388 ....(9188 ....] Seeck | ......] _Pre@eved.............- Pee ne oy: soueiaienaie 
a ~—Y = “Tig} #1 lig} *1 lig} *1 lig 100 | {Wabash Railway Co...-.. 1 Jan 22 1% Jan i = ouiy 2 Bone 
*llg 1% 11g Il 15g 153 11g Ile] *1le 155, Exchange 400 5% mone eacesce =2100 ie r Hy Te sae : : e July Soo 
*1 | 1 *% «(1 * 133) *3 | |. | a-----| 5% preferred B......-. 
7 rs 71g ie 7 ni 7 738 7% 733, Closed— | 2,100] Waldorf System......No par| 6% Feb 3 qeun s B -. Apr de 2 
215g 2153! 2112 Q1lo} 21lg 21%y] 2llg 2llg} *211g 22 800 | W: in. socked No par| 20% Jan 18 8 15tg apr a 
*100 101% 99% 100 | 100 100 | *99 101 | 100 100 Good ie wih2 ag we wessanse SS = Jen $1 oy bees 18 . ae july 
1 14! 5lg OB 544 5 5 51 5%, OBS x worth Co.......-- 
sort sot aot aol soit son! sam s2¢l 32° a2 Friday 800 | Walk(H) Good & Wid No par] 324, Mar 16! 85% Jan iil! 30% Sept! 50% Jan 
*15lg 1512! 1512 1512] 157% 157%| 1fl2 151g] #1512 15% 300 “+7 yt “fe omy 1 ee ? 165g J me Oct rtetrd 
sie i) as ie] as ie] is tel “iets Bi | Cae Be cecgeanan NOP] ght Sam 3) gut dat doll al Bool aa aa 
~ los on] 20=—i(<‘d(L'*é«;#%OOL OTS prederved....... 7 2| 2512 Jan10|| 21 44. Mar 
* 1 1 1 41g 2419} 24%, 2512] *2312 26 500| 7% preferred.......... 1 21% Jan 2 
aa ts 7 a a3 _ 3 37s 4 7 3% 378 4,300 | Warner Bros Pictures......- 5 3lg Jan 15 44 Feb 19 31g 67, Jan 
+45 ° 49° 49 49 +45 4912} *45 4912 #45 4914 50| $3.85 conv pref....- No par| 45% Jan 13 Jan 36 Febj 58 July 
1% 2 1% 62 1%, 13! 15g 18) 15g 18% 3,100 | {Warren Bros Co._-..- Nopar| 1%Marl2} 1% Jan 3 1% Nov 38 swan 
8% «69 *8lg 1014; *8 101g] *8 10%, *8 10lg 200 $3 convertible pref..No par 61g Jan 13 9 Mar * ers Apr —~ ae 
"38, 57' *3%, 57%! *4! i ee a ee ee oo $1 1st preferred..... No par| 4% Jan il sit Jan H isa —_ ont 
*28%, 2912' *28%, 293,) *283, 2912] 2912 291g] *28%, 30 100 | Warren Fdy & Pipe....No par| 28%Mar 7 2 Jan 4 Apr 4 
281g 28ig *277%, 284' *28  2812| 28% 2833) #278, 2814 200 Washington Gas | is Co.No par a a a on nee 6 ‘Vie “ioel Site “ian 
* 177%, *1712 17 171g 17%| 18 18 is 18 a a Mcéeeand 
| aan 238) bots Dots 221; 225| *22% 22%) 2212 2212 700 Wayne} Fume ©. ones wi 7 ® ~— * ¥ % F of ote _ ~ = 
*3%, 4 *33, 414) *3%, 41g) *3% 4 *3% 4/5 + ; i _.|6| ««---.] Webster Eisenionr..... ‘ Deel 80 
bs - a sane * sank ED | wows Pe Paes, Se 7% preferred........-.- Dishes. ccke Bebeeess da On Deo 
22% 227, 1 2212 og 21%| 22 22%! 2212 23 2,000 Wesson Oil & Snowdrift No par 21 Mar 18 a7" Jan : #.. ouiy 2812 Jan 
+687 73 *671 *677%3 70 | *681g 70 200 conv preferred....No par 
1078 107% “107g ior, isi 108!2 10714 10712 107 10712 x. "9% preterred-----_---100 Th ue te 4 Z +4 po _ Dee 
11}19 312 | 112% 11219) 113 113 | 111% 112 | 112tg 11212 preferred.........- ait Jan] 108 Jen Bi] 88 Apr] 106 Des 
i 105, | 109 117% #117 117 “ise. 17% el tots if, 100 wusPounPowCe 45% pt: 100 1] tie Jan 10| 117% Mar 15|| 10512 Sept 115 Nov 
14 14 14 14 | 13lg 14 | *13% 14% 135, 135 1,000 “= Va te by Pap Co wo ee) 130 = +4 1030 oa a 151g Nov] 19!g Dec 
*101%4 o<-- *101%4 oocce *101'%4 “oe *101'4 “<<< *10l'4 eeee,  } £«f£ @@eeee © preferred..........-- 2 ’ ~ ent ~Seoerry 36% Nov 
oe Sel ee Oe ee Oe 8,800 | Western Auto Supply Co.--10| 33s Jan t3| “3 ‘Jan 4|| 2% Apr| 6% Sept 
‘ om a ae - ~ °“ i 6°lClté‘;‘CC | oe Oe eeeeeed......-- lg Feb || 7g Jan 2|| 32 Apri 11's Sept 
* Ig} *6 7\g} *6 71gi  *6 Zig *6 71g Pins al 4% 2d preferred. ......- 1 61g 8 
‘i . 2 oe ae oat! & 8 200 | western Pacific 6% pret--100] | % Jan 31/1) Jan 5] ot Deol 92 Sept 
213, 2233] 2114 22 217% 22%) 2212 23 ‘| 221o 23%, 4,300 | Western Union Telegraph. 100 211, Mar 18 28% Jan ;: 16% aes } cone 
22% 2314] 2214 2212] 227% 2314' 23 237,' 235, 24 3,000 | Westinghouse Air BrakeNo pa 221, Mari18} 2812 Jan bay yt! 131 4 Sens 
Lote tel igait 136 79134, 136 | 13400 136 134 135° 3.70 Westinghouse BI & Sita..-$0 130" ~— 15 138 Jan 5\| 126° May| 145° Mar 
* 1 * 1 3 * ly 13 Ss i 4 QO] Eet PROCISSTOG..ccccccco<e 
+ tM | a8" MBs Oat 18, eh 23%! 28% oa 1,100 | Weston Elee InstrumentNo par| 26 Jan 20) 30%Mar12|/ 10!2 Apr) 2812 Dee 
3514 354! 35%, 3514, 35 35 35 35 | 3455, 3455) 500 te ee Prod_.No a= coat yo 3; oo yo 7 on 4 ry Soe =ee 
36 36%' *36 37 | *36 37 | *3514 37 | *35lg 36% j= | ..---- conv preferred... ...- Same Jon 18) Ses ee 3 a2 dl] 78" One 
*60 467 | °60 «67 | *60 «267 | 60 «267 | 60 «667 |lCUCUCUCUCCO Ty} - Wheeling & L E Ry Co....100 as re of oh i we oe 
lp 9712) *9712 98 | *9712 98 971g Y7l2 *9712 98 110 5\% % conv preferred... .100 4 Jan 
pe ; Le 2912 30 293, 30% 3) Bll2 31 Bly 4,100 | Wheeling Steel Corp...No par} 25% Jan 18 33% Jan 3 = oon + te po 
*s5 110 | *85 110 | *85 110 ; *85 110; *85 110} =| .-...-- 6% preferred... ..---- 100 ta, Sen 331 70 Jan 3|| 45 July} 78 Oct 
*65 70 | *64 68 | *65 68 | *65 70 *65 7 .)0ti‘(“‘(i‘(C;C*érC ir $5 conv prior pret...No par| 6612 Jan an ; . 
*9 10 *9 10 9 9 9 9 | *9 10 200 | White Dental Mfg(The SS) * - + med 7 ot — . os aoe ee = 
1 101, 1012' 1012 103) 11 11%! Illg 11M, 3,000 | White Motor Co.......---- ‘s Mar : 
| Be Ne ee | Wate Rack musty] $MGE1G) Se He] 1 Et 
4% «(5 4% «5 4%, 5g! 4% Sig 5 5l, is cool oe Jee Ft aer Bil 14° Apr 34% Nov 
t 91, 491 46 46 48 52 *49 55 700 $4 conv preferred....No par an 2 
“19% 201s. 20: 20 {| *1912 21 +20 «6.21 | 20 20 200| Prior preferred........-- 20] 19% Feb28} 22 Jan 4 4 Sept 2012 Deo 
3. 3g «- Blg_ Bly *Blg SB1g' Big Big, Big Big 1,100 | Wileox Oil & Gas Co....---- 5| 3 —s as = - ‘eo . mod 
a, Sy 1Sg/ 15g siSs’ Ssdlg,sd'g}sdtgséd2S 5.000 | Willys-Overland Motors.....1| 1": Jan 5 Fe 5 
BESAER RS ES 10 | Nace ciel b, duets] Seth hte ae 
51 53 51 51 §1 5% «= 51 5a ,600 | Wilson & Co Ine....--. f : 
oon Oils woos, or}, ot 91 ‘|, 91” et | colts 03 0 | eke Bc 3 e100] 188" dan $] ai Mar tl 10s Ame 118 en 
*121 _.. 120 126 |*.... 125 ,*120 12: ee. || +: aioe %o + oll 18 Apri 31% Gepe 
¢ ‘ : : : OR 247, ST “eee 22 Mar 1| 25% Feb ¢ dD D 
*24lg 24% 24 24 24 2453 247% 25 | 247% 247% 1,100 Wood ward re Oo. 8 Bee tl ci Pee TH 36 Gent] 60% dam 
41 4l1lg 405, 41 40%, 41 | 40% 407%’ 4053 40% 8, Woolworth ( jj =o ee oe oie ice cll 10% Apel 98%. Sen 
7 73 7 7 14) *17% 181 1.600 | Worthingt’n P&M(Del)No par) 17'; Mar 2 oo 2 
/ os 73° “63 73° “63° 1m on 3 7 63 . 73 * culsinnanl i? preferred A.....--- oa 68 Jani19| 71 Jan2 478 ann as ya 
i 9 | *54y 69 | *54g 69 | *54y 69 | *54y 69 > | an-eee % preferred B........100] ......-.--| -.------ -- 
| "Sh, Stel cabs 8 | ca 3 | ae date cap 4i6| Brora yee sen, -100) i ae ig) Se Je) Sut “ape| bas em 
ae ee ee ine | 17 eu! air liste! ill A tical No par| 105 Jan22| 119!12Marl4|| 85 Apr| 12412 Nov 
114. 134 ,*113 115 | 117!2 11712 117) 118t2g) 115 115 180 | Wright ae or (Dal Me per 85 Jan2°| 894 Feb 5|| 75 Mar| 8512 Dec 
*8714 89 | *87% 89 | Z87l2 87l2 a87 87 87 687 700 Wetaseg,( ae Scie Oo nandathe 35] 22 Mari6| 25° Jan 3|| 18% Sept| 33% Mar 
A 10;300 | Yellow Torch & Coach ci B..t| 16% Mar 19} 19% Jan 4|| 11% Apr| 21% Oct 
1612 16%' 16% 167% 16% I71l2 og Lh 2 a + ee "{00| 115% Jan 5| 122%, Feb 24 98 Apr |127. Nov 
11812 1185, 118% 118% *118ig 120, *118's 120. )*11Bis 100) | 1.000 | Young Spring & Wire..No par| 1%, Fed '| 12 Jan 3// 912 Aug | 21% Jan 
| 10tn 10ts, °10% 30m ee OY, to con] 30% 40 6:100 | Youngstown 8 & T....No par| 37%Mar 16) 48! Jan 3] 30 Apr | 56% Seve 
27 lg ‘8 ° 338%s | ‘gs; 3 , ---- 89 Jan ay 
*3ilg 87 | *81lg 87 | 86! 86lz *81lz Ble) *Bl!z 90l2 y--. yon Fp ay LH al po nd 281, Jan 4|| 17 Apr | 34 Sept 
1 iB is” 138 ise ie ie" i67 an ior 4°300 Zenith Radio Corp. __No par) i4l2 Feb 3) 16%, Jan 3 12 Apr + F. 
5! : ‘ ‘8 a4 , ooo 5 : 
e Me 214 214 °2% 212 2% 212 *2% Zi 500 | Zonite Products Corp- -.---.- 1 2 Mar i 25, Mar “a ~ a - pt 
t In receivership. a Def. delivery. n New stock. 7° Cash sale. z Ex-div Ex-rihse. § Call vr redemption 


° —_ are a amen. no sales on this oy. 
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March 23, 1940 


Bond Record—New York Stock Exchange 


THURSDAY, WEEKLY AND YEARLY 


— “and interest’”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
gem ty by are the oy, mney mee d of o week, x 4 when = I , 4 i — weekly range are shown in a footnote 
hich they occur. oO account en of such sales in compu e range 
" the wool in which in che column headed ‘‘Interest Period” indicate in each case the month when the bonds mature. 








3 hurs. Week's 
BONDS $ Last Range or 
N. ¥Y. STOCK EXCHANGE 2 Sale Thursday's 
Week Ended March 21 S Price |Bid & Asked 


tes Governmen Low High 
ny tg 1947-1952)A 0\120.17)120.14 120.17 
114.28 114.30 
*114.25114.29 
101.3 101.5 
103.20 103.23 
109.20 109.20 
104.20 104.21 
109.25 109.29 
110.14 110. 16 
111.27 

22 


8 


Thurs ‘| Week's 
Last Range or 

Thursday's 

Bid & Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 21 


Foreign Govt. & Munic. — -) 


*6 48 assented 

*Sink fund 6%s of 1926 
*6%(s assented 

*Guar sink fund 6s 
° nted 


Interest 
Pertod 


a 








“ail 


ou 
moO. 
anenill 
o@o-—bo 


+g 
RSk-ssks 
boy 
RR RK SRKRRTRK 


*6s assented 
*Chilean Cons Munic 7s 
*7s assented 
*Chinese (Hukuang Ry) 5s8....1951 
*Cologne (City) Germany 6 4s.1950 
Colombia (Republic of)— 
*6s of 1928 Oct 1961 
109 ‘17 *6s of 1927 ap 
¢ 108.2 *Colombia Mtge Bank 6 }4s8...1947 
108.14 106.28 108.16 *Sinking fund 7s of 1926....1946 
107.28 106.9 107.30 *Sinking fund 7s of 1927....1947 
107.19} 33}|105.27 107.19 = 
06.30 107.20 105.25 107 20 25-year gold 4s 
*108.30 109.2 108.10109.2 | §*Cordoba (City) 7s stamped. 1967 
1948 8 108.31 108.31 107.17 108.31 | Cordoba (Prov) Argentina 7s. .1942 
1949-195’'|J 5 1106.5 106.28 05. . 
1950-1952\|M & 106.26 106.31 of i *Costa Rica (Rep of) 7s 1951 
1951-1953|J D .31)103.26 104.15 102.20 104.15 | Cuba (Republic) 5s of 1904....1944 
J 105.12 105.12 5|| 104.16 105.23 External 5s of 1914 ser A....1949 
103.27 104.17 102.23 104.17 External loan Sie Ot 0. 


Treasury 2s 
oo Farm Mortgage Corp— 4 4s external de 


oe 
Det beet Pat fet tt 


nUmnZZzoou 


N QWO08R Ne K 


et Pat fet eet Pet et ek fem ft ft ek ek 
@ 


SRRSBS=KSSesRee acy 
S“SSs PRSSSOOSRS 


ee ee ee 


SSSSCERSseseasse 
~ 


cre tr bo ee ee bo 
@ 
S888 


wh Z0>2z0u9 








Mar 15 1944-1064 M8 *108.16 108.20 108.9 108.20 Sinking fund 5s... 
May 15 1944-1949|47 N 108.9 108.10 107 .29 108.13 *Public wks 544s. ._June 30 1945 
Jan 165 1942-1947|\/ J *105.4 105.8 |_ 105.1 105.15 | *Czechoslovakia (Rep of) 88...1951 
1 1942-1947|4 8 *104.31 105.3 104.26 105.2 *Sinking fund 8s ser B 19 


COUavUarans 


% 
Home Owners’ Loan Corp— 
Be series A... May 1 1944-1952 MN] 107 30|107.27 108.4 | 23|/107.18 108.4 | Denmark 20-year ext! 6s 
1942-1944|J 


J\ni04.20'n104 .20n104 20 3}|104.15 104.25 % 19 
1945-1947|/J D, 102.1 102.1 102.4 101.10 102.5 External g 4s Apr 15 1962 
Dominican Rep Cust Ad 5s_- Ha 
New York City Bonds— 
See Over-the-Counter Securities. 2d series sink fund 5s 
r ssuratags Customs Admin 5 348 24 ser "1961 


Foreign Govt. & Municipal B34 


8 1969 
ies setae Bank COntemnaies *Dresden (City) external 7s. ..1945 
sin D F 
*Gtd sink fund oe 1948|4 O M% *F 1 Salvador 8s ctfs of dep 
Akershus (King of og | 48.1968|/ 8 f ‘ 60 66 Estonia (Republic of) 7s 
*Antioquia (Dept) coll 7s A...1945|5 J : ‘ 1 Finland (Republic) ext 6s 
¢External s f 7s series B....1945|J | *Frankfort (City of) 6 f 64s. ..1953 
*External s f 7s series C_...1945|5 J oi French Republic 7 4s stamped. 1941 
*External s f 7s series D....1945|J J d 5 : 7 4s unstamped 1941 
External s f 7s Ist series_..1957|A 2 ‘ E 
sEerol st £78 3d sre aerla 2 
xternal sec s f 7s 
Antwerp (City) external 5s....1958|J D German Govt International— 
Argentine (National panies , *5 48 of 1930 stamped 


8 f external 44s *548 unstamped 1965 
8 f external 4s *5 4s stamp(Canadian Holder) '65 


948 
1971 
8 f extl conv loan 4s Feb... 1972 *German Rep extl 7s stamped..1949|A 0 
8 f extl conv loan 4s Apr....1972 *78 unstam 194 
Australia 30-year 5s 1955 
External 58 of 1927... . i 
External g 44s of 1928... 
*Austrian (Govt) s f 7s 


3s a 
SEeEuc E>>E>> ED SC Fao SOT RES bale Ite 4 el SC eee tae 
ZOOndomOhu 


= 
&! OZnae 


— = 
fF8S= 


*(Cons Agric Loan) 6 %s_...1958 
*Greek Government s f ser 7s. .1964|M 
*78 964 


*6s part paid 


Haiti (Republic) s f 6s ser A...1952 

*Hamburg (State 6s) 1946|A 
*Heideiberg (German) exti 7 \s1950 
Helsingfors (City) exti 6 4s_._..1960 











Zuri Orzz 
- 
—Oonmad 


OUVaun> 


0 





1946|J 

Hungarian oc M Inst 7s. 196! N 
*Sinking fund 7 }4s ser B_...1961| MN 
Hungary 7 4s ext at 44s to...1979 


Irish Free State extl s f 5s 

Italy (Kingdom of) exti 7s 

{tallan Cred Consortium 7s ser B °47 

Italian Public Utility extl 78...1952 

Japanese Govt 30-yr 8 f 64s... 1954 
Extl a sinking fund 5 %s 1965 

*Jugoslavia (State Mtge Bk) 7s 1957 

*Leipzig (Germany) s f 7s 1947 

*Lower Austria (Province) 7 4s 1950 


*Medellin (Colombia) 6 }4s....1954 
Mendoza (Prov) 4s readj 1954 
Mexican Irriga’n gtd 44s....1943 
°4 4s stmp assented 1943 
*Mexico (US) extl 58 of 1899 £.1945 
*Assenting 5s of 1899 194 
*4s of 1904 
*Assenting 4s of 1904 
*Assenting 4s of 1910 
§°*Treas 6s of "13 assent._.._1933 


Milan (City, Italy) extl 6 44s...1952 
Minas Geraes (State)— 
*Sec extls {6s 


ey ph (City) 7s 
New So ae — exti 58. .1957 
External ef Apr 19 


advcsd 


Ry) 
Brisbane (City) s f ass 
Sinking — gold 5s... 
20-year sf 
*Budapest (City of) 6s 
Buenos Aires (Prov of) 
*6s stamped. 


~ZO>nm 
“e 
SPOAZraumd=a 
Duk akaws Soe 
KE KKKK 


ze 





Soc 2soy 


Ge 


ear 3s 
¢Carisbad (City) 8s 
*Cent Agric Bank (Ger) 327771950 
*Farm Loan s f 6s... July 15 1960 


Knee ZunumZO 


*6s Jan. 1937 coupon on_.1960 
*Farm Loan s f 6s...Oct 15 1960 
*6s Apr. 1937 coupon on__1960 
*Chile (Rep)—Extl s f 7s 
*7s assented 194 
*External sinking fund 6s___1960 
*6s assented 1960 
*Extl sinking fund 6s..Feb 1961 
*6s assented Feb 
*Ry extl s f 6s 
*6s assented 


>) MESEZSGGRED ZS “EEE eee aBRERSSe 


~) 





es ra 
SIDE wUR NESE >» SS} S=p0Zz6% ee 


OrOmrhOrazvtum O 


aha 


an 1963 
Municipal Bank extils f 58...1970 


-' De WOOAwomwu 


Sept 196 
omspesnal a sinkig fund 6s. ..1962 

*6s assen 196 
*External sinking fund 6s_..1963 
ted 1963 


ZAZ0OnmnuurrOOozs 
; ane 


N 
EEP>PEESCewaaZe 


ow! 
- 
nN 


















































For footnotes see pace 1905 . 
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Volume 150 New York Bond Record— Continued — Page 2 
Week's 
; Range 
: stop Range BONDS Range or pve 
BONDS Range or 3 Y¥. STOCK EXCHANGE Thursday's 
*: Ga bedneen 5 ee ve 3 Pag! 7 Week Ended March 21 Bid & Asked Jan... ff 
Week Ended March 21 Se Bid & S : . an 
ovt. ‘oncl) Low h Railroad & Indus. Cos. (Cont. Low | 5 _— r9 
cites etn mate Sis tel 1254 | theAuburn Auto cone deb Aste 1939 584 434 9 | 
¢Nuremburg Saw) one Cs... ET Al ---- 631, 65° ia|| 5535 65 Austin & NW let gue Se... 1041 + RR A 
Y “me N 5614° 58 14 % 58 | Baldwin Loco Works 5s stmpd_1940 00 trig ts 
et ee “71988 “j Oo *70% 80 73 tBalt & Ohio 1st mtge g 4s July 1948 oe 
"CR 1534 - --5- ae 67 9 
*r Ent 2 ry eaten N "76 ete ere i i 7 ee g 5s___--... July 1948/3 J e ¢. = 
e bt Oe “1963|M N 6912 fos] 9 74% Ret & gen 5s series A_.-.- 1995,J 246 le 
=e M 8|____ *8 9 10% Ref & gen 6s series C_...-. 1995 28s ex Se 
en th een Loni 1950[M 4 on ou |e 9% 11 Ret & gen 5s series D- - . 2000 34% sere 21 
Ns Loan extl sf 6s Istser--1960|J Dj 2 Tse” 55SCtC«*SS 
canes pee ty Lp “Saati, OD Hf, 1054 M1 os Ins PLE & W Va Sys ref 4s..1941 ene eu aoe | 
Polanc Hep of) gold Gon zibsole — 83 8%| i1]| 8% 8% S'western Div. 1st mtge 58.1950 46% Sh Se 
P Aye. ome ses o58|4 isann *84% «1014 6% 9 *Convertible 4}4s_.....-.-- 1960 He He Be 
cabiit +> “1pa7lA OTT *14\4 Lose Ge. Sa Certificates of deposit... ... 13 rie 

*Stabilization loans f 7s__..1947|A Q)---- 1436 i5--|--=- 4 Boy tye 4 at 

“- 1 4 a 7% 87M) all 7 7% Certificates of deposit........|....]------] - sai2 a | 
““inueeee z Gas 6% 7 3 5% 7 Toledo Cin Div ref 4s A_...1959 5s | A 
My ty ; D)______| *10% $% 11% | Bangor & Aroostook lat 56...-1943]J oe : 

pe ~~ leanne ede Tea ee Coan 7% 10% GR GE Oita c bsddonesece 9. ly oe mM 

aieee inoue 1952/40 RST zi3. 0 -13-«||~SsCSI]saddes«12% 4s stamped___.....--.--- 195 J ae a 3 
oBrene en meee al Sha 40 S|____--| *12% 12 13 Battle Creek & Stur Ist gu 38.1989 235 aA 
*Prussia (Free State) extl 6 4s_1951|/M G------] S336 -sa-at-o-] 18 8 le x & § ing 3550-10514 “70 By 
eusen Whats) catia? Te. ipaila 0} 100 | 100 §=100%4|_ 13|| 99 103 Bell Telep of Pa 5s series B..--190ST 3 Pots. aig toss 

(oF aa 1947|F A 88 89 4|| 88 98 lst & ref 5s series C__...-.- oasi7 WERDIG  dndcehvseoW pueut Behen 

tne Ang ah oe M S\_____-| *19 21 21 Belvidere Delaware cons 3 s_-1 43 J 10544 sa53 “tai2 

oRlo de Jametr Danube D oo..21988 rome 10% 10%| 6|| 7% 11% | *Berlin City Elec Co deb 6s_-19 J 71534 1534 10% 
“nee thee ee. - -- Saar aa 9% 9%] 1911 7. 10% *Deb sinking fund 6%s_...- 1960)F 1% 14 18. | 

My ont Sul (State ob *Debenture 6s__......-.---.. atte 5% 15 
“Silke AO 1144 12%] 32\| 8% 12% | ¢Berlip Elec El & Undergr 6 4s 1956 A : 1456 she sent 

mon i ° &  reagaee 9% 9%] 10 7% 11% | Beth Steel cons M 4s ser D.-1980/5 ~ + a 

*6s extisfg......-.- MN 10% 10% 6 7% 12 "Cons mtge 3%s series a... 10734 10454 109 

pe fade hy 2 D|i0 1044 11 | 3i| 7% 12 34s conv debs... .....-.-- 4 poste seees iaahe 

a. aa eee i 2 4 Oo 59% 60%] 23 54 61 Cops mtge 3s ser F...... 1959 
Rome (City) extl 6}4s.__...-- 5° a te ; ox or a pie 109% 
*Roumanta (Kingdom of) 7¢ -.1959 ee : 4 Foc | eee eee }...... , Z 09 00% 

Mt tee! hay OO begat ewe 039°" a See Be ee Boston & Maine lst Se A C...1967 M oF oi “ 
*Saarbruecken (City) 6s_..... eerie JI--=. a8 Tene ae 7% cag gk paella a 49 4196 48 
oe Lady Sip POS Tr [st g 4%s series JJ_......-- 1961 4 eo 4 Le 
we yi At eel N *9 11% 7% 11% ! t*Boston & N Y Air Line Ist 4s by ay 62 73 

ainaeaeeenet een ¢ 9% 10 | ii 7 10% | Brooklyn City RR Ist 5s ctfs__1941]_- es a ane 

*6 44s ext! secured s f_...... 1957|\ MN Bitvn Wdleon cons mane 9149..1908 if 1095 09, 110 
a ca lene oF 188 2044 23 10|| 13% 23 Bklyn Manhat Transit 44s. ..1966 O14 oe 

es exterel--.--.--2-- 22 195017. 3)""ii 11% 11%| 17|| 8 133] Certificates of deposit... . R— 

8s ex cihnenebee -. 8 10% 10%| 27 7% 11% | Bklyn Queens Co & Suburban R sai 046% 38 47% 

Ft pee Bo ah egy : ar 10% 10%) 12 7% 11% ist con gtd 5s stmp ctfs__._- 1041 oe Se 

oan =_— 14 wenn 2 0} 35 35% 36%] 25|| 21% 36% Ist 58 stmp ctfs___....-...- ; suas aso, 100%¢ 

wo S idtwe tact 30 ; D *1614 «18 17% 18 Bklyn Union El st g 5s. .-.--- 1950 0035 = 
“Sesnetnean. 3 ra 16. 16 | ijl 16 16 Certificates of deposit... - salar 8834 ee. 

as Ck Gn ot oom Bklyn Un Gas Ist cons g 5s....1 rope bet. 1g tae 
“Sada eee penlad 14 15%} 5i| 11% 15% lst Hen & ref 6s series A. ..1947/. w 4 1376 188% 

my a pe MN\|__---7| 12% 14%] 9l1 115% 1436 | Debenture gold 5e......... 1950/7 D 128 133% 97% 

leaia (Prov of) ext! 7a DI---- "535 : oe bd Na hod y ry dy S1|\F A *109% 109% 112% 
Bo yy Let Lola ; a... aig 6 lon 5 5 Buffalo Gen Elec 4 ss series B19 IF A } 10914 11334 

Mele aly pew en Sn eae ale #1514 rages 15% Butt Niag Elec 3}4a serles C_--1967|J D "gate aere Os 
*Silesian Lardowners Assn 6s..1947/F : ae a ening 4 $e Buff Roch & Pites consol 4340196 i634 80 41 
= nee he my mA Bae aineseee momed.. 130F MN 374 37% 37 M% 

44s stamped modified__.... M? , 
Fs ay aa hg lh gh «Tay 1982|2 3 30% $0 < rr shemurl C R& Nor Ist & coll 5s 1934|A O ts 54 a 
Tokyo City 5s loan of 1912....1952 M sl. 39% 40 14 40 ener OB & Nar tet & coll G53 en on sbi be ott 
neta h REL dy eg *6214 62 Bush Terminal Ist 4s.......-- 1 4 9 rift ox < 
“eae hie eee wh ea S 638 «63 oo 63 Consolidated 5s........---- 1965 JZ = on % 

on OD pmeanmege 19e4|ar N72 63 463 | 4 63 | Bush Term Bldgs 6s gu....... 960/4 O 188 BES 100, 

Mr mer ry py a tale Calif-Oregon Power 4s......-- 1 a ¢ - 

te eS poe 52 53 40 53% | Canada Sou cons gu 5s A..... 196: 

varw irr ($ bonds of 87) Nat gold 4s 1957|7 J 98% 96 103% 

55 a - 53 Canadian Nat gold 4s--.-..-- , 99% 1 

Ge tp late 1978 ry D 4 51% 3 51% Guaranteed gold 5s....July eo on FS 1 ++ Ai 10994 10734 

34-4 4-45168 extl conv.._..-.- 197 2, : + ty | By pane 3 - ap Onl 1960] 0 102 109 107 

4-4-4 ss extl read). ......1978 . a . qunseeees gold 6s-......1970|F A 01 OL 107 

ore tae Stee bens far 1982 4 Ol 4 44% ~47%| 4 51 Guar gold 4%s_.._June 15 1965/7 D 9044 $096 10836 
Venetian Prov Mtge Bank 7s_.1952/A ¥ #8 5% 8% Guaranteed gold 4 %s-_.--..- erlee 2 re 9B% 103 
pts oN. Le ey 8 pane SP | Pe ah 8 2 ir: Guaranteed gold 4%s-__Sept q- ++! oo 11034 10084 14336 
Warsaw (City) SS 0... age ona on seoloces 71g | Canadian Northern deb 6140. aly J 09 4 11834 

cee eemees coazgcoomnas +14 se 6254 65 | 6 65 Canadian Pac Ry 4% deb stk Derpet/J a Oe ee 
Yokohoma (City) extl 68... ..- 1961/3 nad 7 1 Benga io4g|M isi B04 Be | 

5s D trust ctfs.....-.-.- 4? 4 
RAILROAD AND INDUSTRIAL Ss equip t Sy eee ee 1964(3 2 x8 70% ni 
ep Saraten Oust tat gear @e..2ieual? 2 “42 sae see 
*Carolina Cent Ist g oes ‘ ta 
posed oanee lease B BR | 104 «104 * |S rte 10434 Pare Clinch & Obio lst 6s ser A 1952/J D 109 108 e } 
Adams Express coll tr g 48._....1948|/M S)____ , 103 aly 
odiey dod 5. AE gS ipaalt a\"i08 "107% 108 | 5|| 107% 10854 Carriers & Gen Corp deb 5s w w 1950 MN 28% a6 ON jh 
tt wp Kady ae 108 r| $ ~ 69% 0 80 Cart & Adir Ist gu gold 4s..... 1947/J D 87% 85% 90% jf 
Adriatic Elec Co extl 7s_.....-. seesis 2---- “3083 Ary! — ons pe hee Corp deb 448 w w.---1947/ D ie bi 60 | 
me ) eepegee 194319 DI7777 *108 _..-|| 107% 108 *Cent Branch U P Ist g 48.1948) D 16% ot tu 

Ist cons 4s series B.......- 1943/3 D\____ 10 -i55-|----| 1OZ 3g B08 Serena eee “hae 1945/8 A 14 A: a 
ee mgm r ° ae 61 r* i ae f 61 *Consol gold 5s..-----.----- 4 gird Hy: : Hs, 

Sateen nee tie... 1946|4 Ol” “ai 8544 85%] 5 87 ones & Gee 8760 cartes B.-.-- 0, #215 2% 3% ih 
pr LR fe age 1944? ¢ 79%| 49 80% *Ref & gen 5s series a a 7D o754 $y 8 
Ca ae ey a 8-040 7D 69% 71 48 71 sChatt Div par money p 40.-28085 cane x 5 

Coll & conv 56........-...1949/J Dj____ 4 eMac 4. are se oor | 

Lg py OR aS x so - > Aad Mid Ga & At Div pur m eee ; ; on arpa rbora | 
poh pd Agee 1942 i 4 "405%%| 105% 106%) 12/| 10554 106% ¢Mobile Div Ist g 5s...---- 6 Ae oak ea” “Said 
Allegh Val gen guar g 4s___--- 1950 AO 1004 101 2 1014 | Central Foundry mtge 63....-1941/M $ 5 oo AT 
wide debentures 27-1518 TOM 111 *| oll 10084111”. Cont Hud Gare 1et & ref 3340. 1965|M 8 +1074 ito int Hf 

8 Gebentures......-.----i¥Ol|F Aj. ? - | 
Allis-Chalmers Mfg conv ta7 1982 M s| 110% 111 20}; 109% 11 | Gent illinois Light 3448...-.. 1966) 4 0 Mm 10 ul 
5|M 8 *16% 19 : S726 | $2Cens Row Bae tet ou e----t ees J 16% 16% 20% 
*Alpine-Montan Steel 7s. ....- 195. el-- = be + or 645 ieContral of Nd gen 6 60... 1987/3. J 16 6 20 
pet dee bpedng 7 ype Toeolae ie 104 105%] 23 105% General 48... .....------- 3 er 106% 110 8h 
pry Sh ey tapes tang 19491 104% 104% 17 104% . Central N Y Power 3%s-..-.--- 
Am  Telep & Tel beeen ate | lst ref gu gold 4s 1949|F A 66 06 7o% 
Amer Telep eleg— ; — Cent Pac - wer 6 ‘4 

ty Am A ppleeaetet rege! 10934" 110"| 77|| 108 110 | “Through Shore 1. int gu 40...20808 2 “46 46 «54 

po aaa 1966/3 D 108% 109%| 451] 107% 109% Guaranteed g eee -t on + 

n Type Founders conv deb..19503 7 "10513 10614|-._-|] 10534 107 Central RR & Thke of O00... > ae 110% 112m 
am Ua Wae ¥ “708 08% 109 4 109 | Central Steel Ist g s 88......-- eee = . 

Amer Wat Wks & Elec 6s ser A_1975|M NV 1 4 , Gee aaee feel bias A. 
Anaconda Cop Mins f deb 4s 1950/A O 10644 107%} 78|| 106% 107% , Champion Paper & Fib in wD eal 
ie ny 36 36%) 22 40 S f deb 438 (1085 issue) ....1950|M 106 ¥4 104% 10634 

© S tocome OO... -~------- E887] MP) ..-- 44K 444 3\| 44% 50 8 f deb 4%s (1938 issue) .... ‘ 
tAnn Arbor Ist g _ age aod Q Ps et *97 iy; 99 P 98% Chesapea® e & Ohio Ry— 10ealae & 199% 122 125% 
Ark & Mem Bridge & Term 5s.1964)M 8|____ 102. 102%| 40 102% | General goli 4s..-.---- 5: lopelha N 98% 92% 99% Ih 
Armour & Co (Del) 4s series B.1955|F A 101% 102%! 17|| 99% 102% Ref & imp mtge 3 4s ser --ASlP a =. 9854 99% 

Ist ms f 4sser C (Del)__.-.--. 1957\7 J 4 % Re &impt M 3%s ser E..--1996)F A 12 12838 9914 
eo Oo 104% 104%| 56|| 10336 107 Ref & impt M 3}4s ser F----1963/JD 105 108% 107 i 

Sateee aks pebesswoccoss pry ©8634 85% 87% | Craig Valley Ist 5s..--May 1940/3 J 100 101 

merry hor = TRE 1095 MN ~" 87 87% 87%! 1 85% 88% Potts Cres Branch at as | 413 ote 11734 

mp ty A peeeees +92 97%4|---- 93% R& v Ist con g 4s...-- a, s mae 

Conv gold “ts of 1909. ...... 1955)J D}___- %]|-- 2d consol gold 48---°°-2-1989), 3)......]*110 -----|----| 108 106 

Conv 40 of 1905. - .........-- 195517 ome A+ " 5 91% 55% | Warm Spring V Ist g 5s....1941/M 8 bees 

Conv gold 4s of 1910. .....- 1960) Dsasc| 90S iaaicl-“37 95 4 WR ot le ? aya 

the Re LIES Teale +s 99% 99% 1 00% #*Chicago & Alton RRrefg “1949 77 94% 92% 97% 

ee ee Seo +7 ba #109” 110 10% Chic Burl & Q—III Div 3¥s-.- eaals J 0476 oort eens 

CalArts i bak ret 4369 A----1963 ie : 10654}, 10656 10694] 1 m”* ey apg ep NRT 1958 M8 89% Lh 338 | 

Cal-Ariz Ist a . 14 General 4s... ..--..------- 7 7 ‘ 
tye yy hy eee as Al wen os | (fen ret 4hiscutes 8... 1977|F A nO 4 74 83 ll 
Atl & Charl A L 1st 4)40 A...-1944)J J}......| °93%4 9414) 9 96% Ist & ref 5s series A-.--.--- 

pbs Ay y —yes saaine O37] oa 72%| 22 77 | 
Atl Coast Line Ist cons 4s July 19 a 3 Hy, = a. | 

ee eee tere 194512 MN 69% 70 15 76 

10-year coll tr 5s_...May 1 : = 45 a7ul is A 

eS ae 4 cea ioag|3 J 39. 39%) 4 41 
gy i he AY oasis 5 eas 32% 32% 1 34% | 

Second mortgage 4s. .-...-... 1959 fo ee oat 13 v1 
Ati Gulf & W I SS coll tr 5s__.. J nS Se wis 
Atlantic Refining deb 3s...... 1953 atta 






































































































| For footnotes see page 1905. 
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Bux) Thurs. Week's, z Thurs. Week's 
Fs Hez| cae| homer, |B5|] seme | x.y ore Riccmance | ¥5| Ser | amossors | Pell ‘Biee 
oc >» NGE Sale Thursday's Since N. Y. ! : =XCHA? 3: Es 

we \yor mated heareh 31 Se Price |\Bid & Aski & Jan. 1 Week Ended March 21 =| price Bid & Aski oa Jan. 1 

. Cos. (Cont.) | Low High| No|\\Low fig 
us. Cos. (Cont.) Low High| No |\Low High Railroad & Indus : 
¢qcaueene & teont lll Ist oe oeslA | RSE 120 120 1; 118 120 Del Power & Light 1st 44s..--1971/J J)__---- A+ 109 2 vt: eo 
t*Chic & E Ill Ry gep 5s_----- 1951 MN| 16%} 15% 16%) 24 15% 19% “st & ref 448. ------------ 1969/7 J)------ #108 sah ~~ _ {tl 106! 108% 

*Certificates of deposit...-.----- ; ee ae 15% 15% 5 15% 19% ‘et mortgage 44%4s-.-.---:--- SOGG  Dlccecee 107% tt) ee ‘4 ton 
Chicago & Erie Ist gold 5s...-1982|M NI RT *86% 94 |---- 86 88 t$*¢Den & R G Ist consg 48----1936\/7 J 9% 2, 934 16 8% 2 
t*Chicago Great West Ist 48...1959|M S| 27 26% $=%27%| 139 23% 28 $*Consol gold 44s.----.---- Fa maa 9% 9 34 ones : * 
t*Chic Ind & Loulsv ref 68..--1947|J J|-..--- 18% 18% 1 16% 21 t*Den & R G West gen 5s.Aug 1955/F A 2% 2% 2% 6 % =i 

*Refunding g 5s series B..--1947)J J incall *16 ee 12% 19 *Assented (subj to plan) ------ F A 2% 2% 24 17 ae are 

*Refunding 4s series C ge “a locwsad 17 17% 8 12% 18% *Ref & impt 5s ser B_._.Apr 1978/A O 6 6% 4 on .” 

“lst & ger 5s series A_-- .1966| N| tassteaa 9% 9%| 20 6% 10% | t*Des M & Ft Dodge 4s ctfs...1935\7 Jj_...-- #45 5% -- 

*Iist & gen 6s series B..May 1900S Jl icowcs 9% 9%| 11 6 10% | t¢Des Plains Val Ist gu 4}4s_.-1947|M S)____-- *50 . Seescie--al tence Seeee 
Chicaro Ind & Sou 50-year 48.1954|/ J/_._.-- 60 60 1 57 60 Detroit Edison Co 4s ser D..1961/F A! 109% 108 34 109 %4 3) ees 6 - % 
Chic L 8 & East Ist 44s------ ee *100%%22 caleoeslt San 6E56 Gen & ref M 4s. ser F.....-1965)A O}____--. 110% 112 ---- 1 0 36 1% 
tChic Milwaukee & St Paul— | Gen & ref mtge 3 4s ser G...1966|M S| 112 112 112 3 te = 

*Gen 4s series A...-- May11989\J J) 26 24% 626 36 23% 26% | Detroit & Mac Ist lien g 5s..-.1995)J Dj___--- *40 “ 48 aoa % 40% 

*Gen g 3s series B..May11989\J J)|_----- 24% 24% 2 21 24% Second gold 46.....-.-.---.1995/J Dj___--- 422% 35 out “sate s-- 

*Gen 4s series C...May 1 SEES dleccess 25% 26% 26 24% 27% Detroit Term & Tunnel 4%s_..1961/MN/| 98 - 98 . 4 % 07 

Gen 4 se serles E..-May B19GG dl.nccee 26 26% 16 24 27% | Dow Chemical deb 3s_....---1951/J Dj) 105%4| 105% 105% M 105% 1 4. 

*Gep 4% series F_..May 11989)J J)... 26% 26% 10 23% 27 | Dul Missabe&Ir Range Ry3 4s1962|A O}_____- 108 ; 108 19 106% 10 * 
t*¢Chic Milw St P & Pac 58 A. -1975\F A 6% 6% 7 93 6% 7% | t$¢Dul Sou Shore & Ati g 58.--1937/7 Jj____-- 13 %4 14% ~ 12 14% 

*Conv adj 5s...-.---- Jap 1 2000;A O 15 1% 1%| 72 1% 2k | Duquesne Light lst M3}4s_..-1965)J J) 10734| 10744 107%| 38|) 105% 109% 

*C Ww en g 3%s..1987|MN| 14% 14% 14% 4 12 15% 
’ yD eetetaoagen | M Ni....4. 6 16% 4 12% 16% | East Ry Minn Nor Div Ist 48..1948/A O}____-- *106 “gaszl----Hl *ggse “gas 
¢Stpd 4s non p Fed ine tax 1987)M N}___--- *14% 16%|---- 14 16% | East T Va & Ga Div Ist 5s_---- 956|M N|____-- — 90 4} --- 1 6 a 

Gen 4%s stpd Fed inc tax..1987|/M N|_----- 16 16 4 13% 17 Ed El Ill (N Y) Ist cons g 58..-1995/J J|____-- *1414% - spsi~ "24 1 , > 

*Gen 5s stpd Fed inc tas... 987|MN| 17 16% 17 6 13% 18 Electric Auto Lite conv 4s. .--- 1952)F Aj____-- 108 108 ‘ 10 1074 11 

44s stamped._....------ SE Miesoscdl kanes | Chkue penal 13% 16 Elgin Joliet & East Bat G 50.--08 |; oo *105 105% |---- 105 4 105% 

Pe pa C6 .cncccccccce 1936 i Milevesee 17% 17%| 14 15% 19 El Paso & 8S W Ist 58...-.------ 1965|A Oj __._-- *51 68%] ---- +H po 

*lst ref g 58_.-.---.-- May 1 2037|J Dj------ *9% #10 |---- & 10% 5s stamped_......--....--1965|A O} ___-- *51 56 ies 

o1et a cet 4 uae sipd__May 1 2037|3 Di 9% 9% 10 17 8% i090 Erie & a Pitts ¢ gu 3 4s ser B----1040/3 ' qe *100% .---- a are 

“lst & ref 4348 ser C. May 3 Sn Di 9% 9% 9% 5 8% 10 DONT) Biisccncarenecote 1940)J Jj------|*100% “ge--|--sall “gare = 

*Conv 4% series A..---.-- 9MN 2% 2% 2%| 74 2% 4 t*Erie RR as cons 6 & peter..Seas Ji 54 55 1 a 

2§*Chicago Railways Ist 5e a ¢1st consol gen lien g 4s...-- 1996\J J| 22% 22 23 7 Hy 2 
Feb 1940 25% part paid..1927|F A|__.-.. 44% 44% 1 44% 49 Conv 4s series A....--.--- 953|A O} 19% 19% 19% 27 ag 38 os 
t*Chic R I & Pac Ry gen 48..1988)7 J) 17%) 16% 17%) 38 13% 18 OGertes B..cccccesccccese 953|4 O}____-- 19 19%! 11 : 2 
*Certificates of deposit. .--.-- eh Sey 15% 16%! 14]] 12% 17 Gen conv 4s series D....-- 1953|A Ol. ee 23%l_---|' 1 21 
§*Refunding gold 4s...-..--- 1934/A O 6% 6 6%, 71 5 7% *§Ref & imp 5s of 1927....-.- 1967|MN, 14%| 13% 14%, 102 13% 3 
*Certificates of deposit......-. — 5% 5% 5%| 19 4% «26% *§Ref & impt 5s of 1930. -..-- 1975|A O} 14%] 13% 14%| 115 13% 1 
§*Secured 448 series A....- 1952|M 8 7 6% 7 42 5% 7% *Erie & Jersey Istsf 68....1955)J Jj_____- 53% 33% 3\| 49% 57% 
° cates of deposit. ....-- ae *5% 6%|---- 5% 6% @Genessee River Istsf6s....1957)J J|_____- *53% 59 |----|| 53% 58% 
*Conv g 448. .----------- 1 Se Miisnshas 1% 1%} 11 1% «22% 08 SS ee as 1. . sae Te «sss ital 92 92% 
Ch 8t L & New rer rt J 2 neocce *74 =n wisinnl ps ze §°3d mtge 4}4s.....--.-.-- 1938|M 8|_____- <<, wne]] eocee cocce 
Gold 3 s..-------- Juve 7 Maced *60 o. Sadeu 
Memphis Div Ist g 4s-.-.--- 1951)J D|_...-- *48 52 |_.._|| 47% 48% | Ernesto Breda 7s---.-.......- O54\F Al. 97% 97% 6 A. Bihe 
Chic T H & So-eastern Ist 58..1960)J D' 61%) 61% 61% 1 61% 63% | Fairbanks M deb 48...-..-- 561J Di 107%| 107% 107%} 11 ; 
Income guar 5s..-.... Dec 1 1960)M S}______ 50% 50% 1 50 53% | Federal Light & Traction ae ae . ad Rei + > ta 1|| 102% 10 
o Union Station— 1st lien s f 58 stamped ...... 1942|M 8/_____- *102% 103 _..|| 108 104% 
“ee eowenceccccce 1944/A O}_..... *105 105%|.---|| 106 107% 1st lien 6s stamped_._..... --1942|M S}_____- 104 104%] 19]| 103 104% 

lst mtge 4s D.ccce ---1963/J J|_._..- 106 106 10|| 105% 107 30-year deb 6s series B_.-.... 9541/3 Dj____-- 103% 103%] 22)) 101% 4 
ane mtge 3%s series E......1963|J J| 109 108% 109 13|| 106% 109% | Firestone Tire & Rubber 3}4s-_ .1948/A 0] 10634| 106% 106%| 41|| 105% 106% 
3s guaranteed .....-...-.- 51)M 106%] 106% 106%] 14/| 104% 106% | t¢Fla Cent & Pennin 5s_.-.-.-- a aR ese eos 46 ++ tg 

Chic & West Indiana con 48...1952|J 93%| 93 93%| 23 94 Florida East Coast Ist 4}4s...1959)7 D} ____- 49 49% 5|| 49 ; 
lst & ref M 4s series D....1962)M 93%| 93% 94 25 95% 1st & ref 5s series A....-...- 1974|M 8| 6% 6% 7 117 6% % 
Co deb 58...-.---.---- 1943/4 O 54% ° angen of Copests SOO Bei KEESei 6% 6%) 8 6 8% 


lst m 3%s ser E.....- 1969 
Clearfield & Mab lst gu 5e....1943 


Cleve Cin Chic & ©) 1 gun 6..1088 





St L Div Ist coll trg 48...-.-. 1999 
Spr & Col Div ist g 4s8....-- 1940 
W VY’ Val Div ist g 4s..-.-.--. 1 
Cleve Elec Ilium Ist M 3%s8-...1965 
Cleve & Pgh gen gu 4}48 ser B.1942 
Series \¥s 1942 
Series Ke 
Series % 
Series 1 
Gen 44s series A.....---.- 197 
Gen & ref mtge 4 B.1981 
Cleve Short Line ist gu 4}4s...1961 
Cleve Union Term gu ..--1972) 
lst 6 f Ss series B guar...... 1973 
lst s f 434s series C......... 1977 
Coal River Ry Ist gu 4s...-.-. 1945 


Apr 15 1952 


----1955 





Stamped guar 
Conn Riv Powsf3%s A...... 
Edison tx 9 aah igaciaes 
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ZZE KSESESS SRR WOSASS ZaPsae SSESSSSCESESSERESE==3E 





SP SZnoogunssy 


Smou0Z ZOrdsoo0o 


Buu Fa ~OOOrmnn0aD 





*106 





6 110% 
1}} 109 111% 
intel 75 75 
12 64 66% 
3 75 79% 
60||} 49% 54% 
eapaeadl 46 561% 
62 67 
_...|| 100 100% 
...-|| 108% 110% 
_..-|| 106% 108% 
_..-|| 106% 106% 
109% 100% 
— 78 83% 
7|\| 86% 90% 
38 76 82% 
17|| 69% 74% 
q 
5 
22 
34 
5 
27 
5|| 109% 111 
127|| 125 130 
__..'| 108% 108 
_...|}| 100% 109 
51|| 108% 109% 
33|| 106% 107% 
53|| 106% 107% 
9|| 106 107% 
14|| 107% 109% 
46|| 104% 105% 
8 15 16 
— 15 15% 
a a 15% «16 
3 55% 60 
7\| 107% 109% 
10}| 108% 110% 
25|| 108% 111 
36|| 105% 107% 
1}} 103 4s | 
4|| 101% 102 
55|| 106% 110% 
4|| 104% 105\% 
1|| 104% 107% 
24|| 102% 104 
15|| 101% 105 
8|| 28% “ 
13 35 39% 
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tes of deposit 
Fort 8t U D Co Istg 4s 
Francisco Sugar coll 


Gen Cable Istsf 54s A 73 J 
Gen Elec (Germany) 78 1945\7 J 

Sinking fund deb JID 
20-year s f deb MN 
Gen Motors Accept deb 3{s...1951/F A 
Gen Steel Cast 54s with warr..1949/J J 
t*°Ga & Ala Ry Ist cons 58 Oct 11945\J J 





Grays Point Term Ist gu 5s. ...1947 
Gt Cons El Pow (Japan) aoe 
lst & gen ef 64s 1950 


Great Northern 4s series A..1961 
Gereral 





- ot 
Hudson & Manhat Ist 5s ser A. 1957 

*Adjustment income 58. Feb 1957 
Tilttnois Bell Telp 3s ser 3... 


eee 


% A 
Cairo Bridge gold 4s 
Litchfield Div Ist gold 36_...1951 
Loutsv Div & Term g = 060... tEES 
Omaha Div Ist gold 3s 1951 


% 
semen -y Ist g a4e-- “1081 





C) 
SE ee eee peerage eeest >> 


eeaaceqqa ayaa 





se Be 
are 
ss 


9902 
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S568 


J 
0 
N 
J 
J 
8) 
N 
N 
D 
N|. 
A 
Oo 
0 
J 
J 
Oo 
S 
Oo 
N 
J 
N 
N 
A 
D 
J 
J 
A 
J 
J 
J 
A 
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} off! 


er 5 ~ 
eee Gre Senmamoors: —_ 


3s. 
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24 2% 
10017 9310017 g9 
49 «53% 


123% 124% 
103. 105 
101 103 


104% 104% 
80 80 
85 96% 
72 86 


105% 107% 
96 100 


% 
110% 112% 
90 91 
RAY 
86% 


4844 
49% 
45 

46% 
56% 
46% 


RA 
86% 
51% 


z 











For footnotes see page 1905. 
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Volume 150 New York ‘Bond Record —Continued— —Page 4 
Thurs. Week's j 3.) Thurs 
BONDS Last Range or Range BONDS Last 
N. ¥. STOCK EXCHANGE Sale | Thursday's Since | N. ¥. STOCK EXCHANGE S Sale 
Week Ended Mar. 21 Price |Bid «& Ask Jan. 1 | Week Ended Mar. 21 “a! Price |Bid & Ask 

Railroad & indus. Cos. High Low High’ Railroad & Indus. Cos. (Cont.) Low 
Ill Cent and Chic St L & N O— McCrory Stores Corps f deb 58.1951|M N! 10614; 10614 

Joint ist ref 5s series A 4836 47% eons | Maine Central RR 4s ser A_..1945'/J D/____ 334 

Ist & ref 4s series C 43 5% 43 | Gen mtge 4s series A_---- 1960|\J D! 51% 

Illinois Steel deb 4 4s 100116 1000 100%, Manati Sugar 4s s f____- Feb 11957|MN| 42% 
*Ilseder Steel Corp 6s_.......-1948/F A|______| *#20% _____ t*Manhat Ry (N Y) cons 4s..1990/A O}______ 
Ind Bloom & West Ist ext 4s..1940/A O}_.._ f+ ot 50% 3056 *Certificates of deposit...-.--- caaet Oe ‘ 
Ind Ili & Iowa Ist g 4s 1950/3 Jj_____. 6346 57% 61 Sita tessa on che ee 2013/7 Dj_.___- *46 3 
*Ind & Louisville Ist gu 4s...1956/J Ji__.___ 16 12 17 *Certificates of deposit....--- ----| 45% f 
Ind Union Ry 3 \s series B_.-1986) 4 eae 105% 105% 105% | Manila Elec RR & Lt sf 5s_...1953|M S|__.__ *8516 
Industrial Rayon 4s 104% 105% 101 10514 | Manila RR (South Lines) 4s...1959| 4 N/_.____ *31 
Inland Steel 3%s series D 106 106% 106 109% | t*ManGB&N W Iist3s-..-1941lV Ji__. ___ *1 
tInterboro Rap Tran Ist 5s--.1966|J J| 77 774 73% 77% | Marion Steam Shovels f 6s....1947/A O|] 75 
*Certificates of deposit 77 77% 72% 77% Certificates of deposit........-- pealske cee *65 
yi 2, aaa 364 3614 30 38% | Market St Ry 7sser A_.-April 1940/Q J| 83 
*Certificates of deposit....--.}----/_____- 3446 30% 36 Certificates of deposit. .....--.-- Kall Aas 
§*10-year conv 7% notes....1932)M Sj______ 744 70% 75} | Mead Corp Ist 6s with warr_.-.1945|M@ N| 10414] 1041 
*Certificates of deposit.....--}----|_.___- 7334 70% 75 Metrop Ed Ist 44s series D_..1968|/ S/______ 111% 
Metrop Wat Sew & D 5%s-_.-.1950/A O] 78 8 
Interlake Iron conv deb 4s_...1947)A O}______ 85% 8334 90 | t§*Met West Side El (Chic) 4s_1938|F Alj_____ 
Int Agric Corp 5s stamped....1942/MN/|______ 102% 102 % 102% 
¢*Int-Grt Nor Ist 6s ser A-.-.1952/J  Jj______ 13 12% 16% | *Mex Internat Ist 4s asstd_...1977|M S|______ 

*Adjustment 6s ser A...July 1952;A O}______ 1 1k 2 #43 (Sept 1914 coupon) -__-_-- 1977|M S|______ a 

“1st 5s series B..-...-.----1956/J Jj_.___- 11% 9% 14% | *Miag Mill Mach Ist sf 7s---.1956|/7 Dj______ *163 

“1st g 5s series C..........1956/J J|_____- 11% 10 14% | Michigan Cent Det’t & Bay City— 

Internat Hydro El deb 6s. 69 69% 68 74% Jack Lans & Sag 3 }4s-..-.-.-.-- 1951])M Sj______ ee 
Int Mere Marine s f 6s 69% 70 67 76% Be EE Os. ciatitim enced 1952) MN| 92% 
Internat Paper 5s ser A & B_..1947/J J| 101% 1024 101% 103% Ref & impt 44s series C--..1979/J Jj______ 

Ref s f 6s series A 98 98} 96% 99% | Michigan Consol Gas 4s..-.-..- 1963|M S| 104 1033 
Int Rys Cent Amer Ist 5s B-..1972)MN}|______ 92 84 9334} t¢Mid of N J Ist ext 5s_....-- 1940/A O|. 26% 

Ist lien & ref 648..--------1947/F Aj_____- 98 96% 99 3§*Mil & No Ist ext 444s.-.---. 1939|/J Dj_....- *46 46 
Int ae «& oS as deb g e.-so J Jj 41% 43 38% 44% #§Con ext 4%s__.....--.-. 1939|J Dj______ 1 

TTT ttt 454 46 42 47% | t®Mil Spar & N W Ist gu 4s_..1947)M Sj______ 
t*Iowa ‘Central Ry Ist & ref iszi9s1 1% 146 1% 1% | t*Milw & State Line Ist 3448..1941/7 J/______ as, atti 
t*Minn & St Louis 5s ctfs.--..-. ras +, ; SRR 
James Frank! & Clear Ist 48...1959)J D| 53% 5446 52 55 *1st & ref gold 4s..........- 9us 1% 1% 
Jones & Laughlin Steel 4448 A..1961)/M S} 9334 94 93% 95 *Ret & ext BO-yt be eer Az21902 Q Fi...... 1 
Kanawha & Mich Ist gu g 48s..1990)A O}______ | SR peepee tu 
3§*K C FtS&M Ryref g 48..1936/A O| 36% 364 28% 37 oe Slee ensemera Gsdnved 4% 

*Certificates of deposit.........|-..- 35% 35% 28 36% Cree SNS Bd anianasnee 1938]J Ji_____- 4% 
Kan City Sou Ist gold 3s 65% 65% 65 69% §* 1st cons 5s gu as to int....1938/J Jj_.___- 4% 

Ref & impt 5s........- A 67 67 64% 68% *1st & ref 6s series A.....-.. 1946 J 1% 1% 
Kansas City Term Ist 4s 108 108% 107 109 25-year 5}4s....-..-..-..- 1949)M S}_____- 1% 
Kansas Gas & Electric 44s...1980|/ D/ 103 103% 103% 105 ist & ref 54s series B.---.-.. 1978\J Ji 58 53 
Karstadt (Rudolph) Inc— t*Mo-Ill RR Ist 5s series A...1959/7 J/_.___- 59 

*Ctis w w stmp (par $645) -.1943/...-)______ 25 13% 13% | Mo Kan & Tex Ist gold 4s__.-- 1990/7 Dj} 31% 26 

*Ctis w w stmp (par $925)..1943/MN/______| *13%4 ____-]----]] 22 TLL le Missouri-Kansas-Texas RR— 

*Ctis with warr (par $925)..1943/...-)......} ---.  _- dee ef ee Cll Prior lien cow 4. hath meinem 1962)3 Ji 15% 12 
Keith (B F) Corp Ist 6s 102% 103 101% 103 40-year 4s series B.......-. 1962;)7 J| 14% 11% 
Kentucky Central gold 4s 107% 107% 107 107% Prior lien 4%s series D..-... 1978\J7 J) 14% 11% 
—— & Ind Term 168-..5e : / ee + 50 50 *Cum adjust 5s ser A....Jan 1967/A O 6 5% 

PEER accccceccccccescccosolOells Jh....-+ 87 80 80 t*Mo Pac Ist & ref 58 ser A..1965)F A} 19% 5% 13% 

44s unguaranteed.....-...1961/J J/_____- 90 80 85 Certificates of deposit....---]....|...._- *19% 4 
Kings County El L & P 6s.....1997/A O}______ +. Bae eee General 4s........---..-- 1975|M 8 3% % 

Kings County Elev let 9 402. -194017 pos = 100 88% 100 *lst & ref 5s series F.....-. 1977|M S|} 19% 

Certificates of deposit.........-|----|_____- 89 *Certificates of deposit .....-./....|_..._. 
Kings Co Lighting Ist 58-.....1954)J J|______|*106% —-_--- 105% 106% 1st & ref 5s series G..-..-.-. 1978IM N|_ 19% 

lst & ref 6 44s.....----.----1954/J Jj______|*107% ____- 107. 108 Certificates of deposit... -..-- re 
Koppers Co 4s series A-......-1951)/MN}______ 10534 104 106 som SIE Biiisecusccccee 1949/M N|.----- 

Foundation coll tr 4s...1945)J J|______ 104 104 106% lst & ref g ™ 1980/A O} 19% 

33s collateral trust notes...1947/F Aj______ 104% 104% 106% Certificates of deposit. .....- ne ee *19% 
3*Kreuger & Toll secured 5s— *ist & ref 5s series I...-.--.-. 1981 Al 19% 

Uniform ctfs of deposit.....1959)47 S}______ 4 2% 4 *Certificates of deposit. -...--.- --| 19% 

; $*Mo Pac 3d 7s ext at 4% -July 1938/M N]_-__-- *73 
§* Laclede Gas Light ret & ext Se °30 = 8614 85 90% 

Ret & ext mtge 5s 84 84% 82 85% tMobile & Ohio RR— 

Coll & ref 5 4s series C 46% 47% 44 51% *Montgomery Div list g a... iinmamd *23% 

Coll & ref 54s series D 46 46% 43% 49% *Reft & impt pren esoscccces 324%} 31 

Coll tr 6s series A..........1942/F Aj______ 424 41 44 $*Secured 5% notes........ 198 ; ai esha 7 

Coll tr 6s series B..........1942/F Aj______ 42\% 40 45 Mohawk & Malone ist gu g 48.1991 ) eR *5214 
Lake Erie & Western RR— - Monongahela Ry ist M 4s ser A ’60/M Nj__.__- 106% 

5s extended at 3% to ede 64% 70 70 Monongahela West Penn Pub Serv 

| Se eeerreggne 1941/J Jj...... 90 82 90 lst mtge 444s.....--.-..--. soe _ eer 109% 

Lake Sh & Mich So g 3s 82 82%4 81 85 6s debentures. ........--.-. ee 111 
Lautaro Nitrate Co Ltd— Montana Power Ist & ref 3%s-_ 1966 Di 99% 

*1st mtge income reg-......1975) Dec} ___-__- 35% 3444 39% Montreal Tram Ist & ref 5s....1941/J J|_____- *83 34 
Lehigh C & Navsf4%s A....1954)J J) 53% 53% 49% 57 Gen & ref s f 5s series A_._.. 1955|A O}.-.... eee 

Cons sink fund 44s ser C...1954)J J} 52% 53% 48 55 Gen & ref sf 58 >) = 1955|A Oj_..-_- 1 
Lehigh & New Eng RR 48 A...1965|A O} 89 89 87% 90 Gen & ref s f 44s series C...1955'A O}_...__]_----- 
Lehigh & N Y Ist gu g 48......1945|/M Sj______ 33% 32 35 Gen & refs f 5s series D...-- _ Seats _— 

Lehigh Valley Coal Morris & Essex Ist gu 34s.--.2000 J D| 42% 
58 stamped............. Seneca exec 37% 37% Constr M 5s series A. .....- 55 MN 37 

*Ist & refs f 58------------1954|F Al --_- 34% 2 | Gonstr M 4s series B..--- 1955MN| 32% 

stamped.............1954/....|....-- 26 25 33% Mountain Seatee T & T 3s...1968 J D}__-__-- 109 
cist a ref ef be pastsaescses DE Blsccess 25% 25% 29% Mutual Fuel Gas lst gu g 5s...1947)M N|_____- 118 
*5e stamped -_..........-.1964/....]_.__-- 26% 24% 29% _ Mut Un Tel ged 68 ext at 59% -1941 > *101% 
lst & refs f 5e............1974/F Aj_____- 29% 24% 29 
5s stamped............-. — 26 24 29% Nash Chatt & St L 4s ser A....1978/F Aj_.___- 
*See 6% notes extended 10721948 i pe 70 50 50 Nassau Elec gu g 4s stpd-..-.-.-- 1951/7 J) 85% 
cin chit magia = ongen 49% 653 Certificates of deposit........../....| 53 
Leh Val Harbor Term gu 58....1954/F Aj 41% 42 4144 48% Nat Acme 4s extended to...1946/J D/_____- *102% 
Nat Dairy Prod deb 3%s w w..1951|M N| 107%/ 106% 
ar 1 ue SS eb Gs 650 D Macwece 43%4|.---|| 42 45 Nat Distillers Prod 3%s-..... 1949!M S|_____- 104% 
Sande ninneecinginiis OJ Ji 4! 41%; 14]) 41 47 | National Rys of Mexico— 
yoLehien Val a) cons g 48_..2003/)M Nj____-- 15 19]/| 14% 16% 4s Jan 1914 coupon on...1957/J  Jj____-- 
CEP A an caccccossese MN| 14 15 65|| 14 16% #4%s July 1914 coupon on..1957/J J)___._- 

*General nny 4s MN| 14% 14% 5} 14% 17 #4 \%s July 1914 coupon off..1957|J J|___.-- 

4 4s assented........... MN| 14% 15 10} 14% 16% *Assent warr & rets No40n'57|J_ Jj___.-- 

*General cons 5s..........-. 3) a4 N}.. - - -- BS fecos 17 19 4s April 1914 coupon on...1977/A O}_____- 

5s assented............. 2003;|MN| 16% 16% 2|| 16% 19% 4s April 1914 coupon off....1977/A O}___._- 

Se Se Sts S. 941/A O}____-- 53%o|----|| 51% 51%! Assent warr & rcts No50n°77/A Oj_____- 
Sea rte. AO; 50% 50% 2|| 50%. Nat RR of Mex prior lien 44s— 

Lon & Bast 101 60-37 58 gu  Ueesaue 117'4]----]| 116 118 §* Assent warr & rcts No4o0n'26/J Jj._...-- 

Liggett & Myers Tobacco tarcios A O| 125% 125%} 14/) 125% 4s, #48 April 1914 coupon on....1951/A O}__.__- 

5s debenture............... 1951/F Aj 130% 130%} 13]) 127% 130% 4s April 1914 coupon off....1951/A O}__.__- 

Lion Oil Ref conv deb 4%4s_...1952/A O}_____- 99 on 97% 101 *Assent warr & rcts No4on'51/A O}_____- 

Liquid Carbonic 4s conv debs..1947/J Dj... - 109% --|} 108% 109% | National Steel Ist mtge 3s...-.- 1965)A O}.__.--. 102% 

Little Miami gen 4s series A_..1962)/M N/|_____. 104% 1|) 104% 104% | Natl Supply 3%s .......----- 1954)/ Dj__-.-- 1023 

Loews Inc s f deb 3 \s 104% 104%! 15/]| 101% 1042 

Lombard Elec 7s series A 70 70%} 120 68 73% | t*Naugatuck RR Ist g 4s_..-- 1954|M Nj__._-.- *6 

Lone Star Gas 3s debs___...1953|/F Aj_____- 109% 2i} 1 110 Newark Consol Gas cons 5s...1948/J Dj__..-- *124% 

*Long Dock Co 3%s ext to....1950)/A O}____-_- 6944|----. 63% 67 t*New England , ~weelenene HH iednaiel 

Long Island unified 4s 19 e1% 91% 5} BY 91% *Consol guar 48....-...-.- i ae *36 4 

Guar ref gold 4s........... 91% 91%) 18)] 87% 91% | New England Tel & Tel 5s reat i & peer 126 
stamped.............. 91 91 12]| 87% 91 ta Ist g 44s series B_...------ 1961) M Nj-_--.--- 127% 
N J Junction RR — ist 46..1066)F7 Aj....../*.--... 

Lorillard (P) Co deb 7s.......1944/A Oj_____- 125% 5|| 12534 126% NJ Pow & Light Ist 4}4s_-.-- 1960/A O} 107 106% 

6e debenture...............1951/F Aj_----- 128% 3|| 126% 128% | New Orl Great Nor 56 A...--- 1983|/J Jj 76 

uisiana & Ark Ist 68 ser A-.1969|J J| 8414 8444] 30]] 83 85 6 | 
Louisville Gas & Elec 3 4s_...1966|M 109 109%} 17]| 108% 110 NO&NE Istref&imp4%sA1952)7 Ji_____. *56% onse 
Louisv & Jeff Bridge Co gu 48..1945)M S)__._-- 111% 2|| 108% 11144 New Orl Pub Serv Ist 58 ser A.1952/A O} 10414/ 104 13 
Louisville & _— RR— | Ist & ref 5eseries B.......-.. 19. isis eenates 105 2 

5s series B.........2003)A O}_____- 98% 8|| 97% 100% New Orleans Term Ist gu 48...1953|J J| 68% 14 

ist & ret 4340 carlos G 92% 92%%| 26)| 90% 944% t§¢N O Tex & Mex n-c inc 56..1935/A O] 30 4 

lst & ref 4s series D........2003)A O}_____- 86'4|----|| 85 88 Certificates of deposit.....-./...-|..-.-.. eT te ---- 

lst & ref 3%s series E 81% 81%) 141) 79 83 ist 58 series B...........- 954)A O}.-___- 37 4 13 

Paducah & Mem Div 48....1946)/F Aj_..___ 104% 2|| 102% 101% *Certificates of deposit......./..../...__. 37% 1 

St Louis Div 2d gold 3s__...1980)M S}_____. 80 7 *lst 58 series C..........-- 1956/F Al 37%| 37% 11 

Mob & Montg Ist g 4}4s_...1945 111 111 2}; 111 =112 ° cates of deposit......./..../......|*._--- ee 

South Ry joint Monon 48...1952)J J}.____- 80 732% 79 | lst 4s series D......-...- 1956/A FPi_.___- 35 \ 10 

Ati Knox & Cine Div 48....1955)MN/__....|*106% --.-- 105% 107 ° entes Gf Gepentit......--leces)------)------ ass 
*Lower Austria Hydro El 6}4s.1944|/F Aj_..__- sbaasieocalh cone 6606 *lst 54s series A......-..-. 1954)0 Al 36%) 36% 23 

*Certificates of deposit.......|...-|-....- *29% : 








































































For footnotes see page 1905. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended March 21 


Interest 
Pertod 


March 23, 1940 








~ week's 
Range or 


Thursday's 


Bid & Asked 


BONDS 
. Y. STOCK EXCHANGE 
Week Ended March 21 


Interest 
Pertod | 








Week's 

Range or 
Thursday's 
Bid & Asked 


Range 
Since 
Jan. 1 





| 


Railroad & indus. Cos. (Cont.) 
Newport & C Bdge gen gu 4148-1045 
N Y Cent RR 4s series A 1998 

10-year 3%s secs tf 1946 

Ret & impt 4 }4s series eo 
Conv 3s 52 
NjY Cent & Hud River 5160... Te 

Debenture 48 1942 

Lake Shore coll gold 3 4s-.--1998 


Mich Cent coll gold 3 4s---1998 
N Y Chic & St Louis— 





4s collateral trust 194 
Ist mtge 3 4s extended wane 
3-year 6% notes 
N Y Connect oes wn 6 4\%s 42222195 
lst guar 5s series 1953 
N Y Dock Ist gold is 


N 
Ist lien & ref 38 ser E 

N Y & Erie—See Erie RR 

N Y Gas El Lt H & Pow g 58. --1948 
Purchase money gold 4s 1949 


*N Y & Greenwood Lake 5s. -..1946 
2000 

1973 

1973 

W Coal & RR 5s *42 


EEEEE BS SSE See Reeeses 


N 


ZAZZZ Pd _ OOOmPaROORnO PRULZOOOPSL | 





I*NYNH& 
*Non-conv debenture 348-.-1947|M 8S 
*Non-conv debenture 34s8.-1954|/A O 
*Non-conv debenture 48....1955)J J 
*Non-conv debenture 4s8----1956|MN 
*Conv debenture 34s 
*Conv debenture 68 
*Collateral trust 6s 
*Debenture 4s 


ist & ref 44s ser of 1927..-1967|J D| 19% 


t*Harlem R & Pt Ches.1st 4s 1954;M N 


t®N Y Ont & West ref g 48-.--1992)M S 

*General 4s 1955|J D 
t*N Y Providence & Boston 4s 1942/A O 
N Y & Putnam Ist con gu 48..1993)A O 
N Y Queens El Lt & Pow 3%s.1965|M N 
N Y Rys prior lien 6s stamp...1958\/ J 
N Y & Richm Gas Ist 6s A....1951| MN 
N 


Y Steam Corp Ist mtge 34s1963|J J|; 


t$°N Y Susq & West Ist ref 5s- pe J J 
§*2d gold 4s 937|F A 
General gold 5s 
*Terminal Ist gold 5s 

N Y Telep 38 ser B 


6s stamped 1946 
t§°N Y Westch & Bost ist 4s '46)J J 
Niagara Falls Power 3s 1966|M S 
Niag Lock & O Pow Ist 5s A. 
Niagara Share (Mo) deb 54s. 1950| MN 
t§*Norfolk South Ist & ref 58.1961|F A 

*Certificates of deposit 


t$*Norfolk & South Ist g 5s...1941) 
Nort & W Ry Ist cons g 4s 1996\0 
North Amer Co deb 3 4s 


North Cent gen & ref 5s 
Gen & ref 4 4s series A 
t* Northern Ohio Ry Ist guar 5s— 
*Apr 1 1935 & sub coupons..1945)A O 
*Oct 1938 & sub coupons....1945/A O 
Ctfs of deposit stamped— 
*Apr '33 to Oct "34 coups. 1945) __-.- 


*Apr °33 to Apr '38 coups.1945|_.-.| 


North Pacific prior lien 48 
Gen lien ry & ld g 3s Jan 
Ref & impt 4 4s series A 
Ref & impt 6s series B 
Ref & impt 5s series C 
Ref & impt 5s series D 

Northern States Power 3 4s_..1967 

Northwestern Teleg 4}4s ext..1944 


t*Og & L Cham Ist gu g 4s_...1948 
Ohio Connecting Ry Ist 48....1943 
Ohio Edison ist mtge 4s 
lst mtge 48 
lst mtge 3%s 
Oklahoma = & Elec 3%s8-..-. ooae 


Ontario Power N F Ist g 5s_.--. i943 
Ontario Transmission ist 58...1945 
Oregon RR & Nav con g 48_...1946 
Ore Short Line Ist cons g 5s8...1946 
Guar stpd cons 5s 19 
Ore-Wash RR & Nav 4s 


Pacific Coast Co Ist g 5s 
Pacific Gas & E) 4s series G...1964 
lst & ref mtge 3%{s ser H_._.1961 
lst & ref mtge 3 4s ser I 
§*Pac RR of Mo Ist ext g 48... pe 
§*2d ext gold 5s 1938 
Pacific Tel & Tel 34s ser B_._.1966 
Ref mtge 3s series C 1966 
Paducah & Ill Ist tfg 4%48_._.1955 
Panhandle Eastern Pipe L 4s_.1952 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs 
Paramount Pictures 34s deb_. pee 
Parmelee Trans deb 6s 
Pat & Passaic G & E cons ia--71949 
*Paulista Ry Ist s f 7s 1942 
Penn Co gu 3 4s coll tr ser B__.1941 


y' 
Penn-Dixie Cement Ist 6s A___ 
Penn Glass Sand Ist M 4%s_.1960 
Pa Ohio & Det Ist & ref 44s A_1977 
1981 


ES “I 
SSS RE SESeEEAS Been egQeee Sh benhnln) te. benlenin 4-4 - QaeG 
HOU mmASO KH mnmOmrm mydSOsPOooy ease OZrodsenstuy eras 
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Cnaeod anon 
KERR KR KK 


~ 
& 


_ 
> 
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108% 110 


125 126% 
117 118% 


58% 60% 
111% 113% 
109% 112% 
107% 110% 
74% 79 
74 75 
108 %'110 
109% 110% 


| ¢*Phila & Reading C & I ref 6 





' Public Service El & Gas oxs.. 


' Saguenay Pow Ltd Ist M 48.1966 
| St Jos & Grand Island Ist 4s_..1947 








Railroad & indus. Cos. (Cont.) 
Pennsylvania Pow & Lt o.- 
4\%s debentures 1974 
Pennsylvania RR cons g +... 


Gen mtge 3%s8 series C 
Consol sinking fund #348----1900 


Apr 1990 

Peoria & Pekin Un Ist 5 4s_...1974 

Pere vy lst ser A Beouk 956 
lst 4s series B 

lst g 448 series C 1980 

Phelps Dodge conv 3 4s deb...1952 


Phila Balt & = ong gz ©....1 
General 5s seri 97 


General 4 4s series D 
Phila Electric Ist & ref 3 4s_..1967 


*Conv deb 6s 
$§° Philippine Ry Ist s f 48_._..1937 
*Certifi 


Phillips Petrol conv 3s 
Pitts Coke & Iron conv 4s A.1952 


1940 
1942 


Series I cons 4\%s 
Series J cons guar 4 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 


Pitts Va & Char Ist 4s guar___1943 
Pitts & W Va ist 44s ser A___1958 
lst mtge 4s series B 
Ist mtge 44s series C 


Pitts Y & Ash Ist 4s ser A 
lst gen 5s series B 
lst gen 5s series C 


Port Gen Elec Ist 4 \%s 
lst 5s extended to 19 
t*Porto Rico Am Tob conv 6s- tr 
*6s stamped 1942 
2§*Postal Teleg & Cable coll 5s 1953 
Potomac Elec Pow Ist M 38.1966 

Pressed Steel Car deb 5s 1 


t*Providence Sec guar deb 4s__1957 
t*Providence Term Ist 4s 


lst & 1ef mtge 5s 


t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% oe); - 
§* Debenture gold 6s 


Reading Co Jersey Cent coll 48.1951 
Gen & ref 44s series A 1997 
Gen & ref 4 4s series B 


Remington Rand deb 44s w w.1956) 
4s without warrants 1956 
Rensselaer & Saratoga 6s gu...1941 
Republic Steel Corp 4 4s ser B 1961 
Purch money Ist M conv 5s "54 
Gen mtge 4s series C 9 
Revere Cop & Br Ist mtge 4s coon 
*Rheinelbe Union s f 7s 
3s assented 
*Rhine-Ruhr Water Service 68.1953 
*Rhine-Westphalia El Pr 7s_- ere 


tg 

*Cons mtge 6s of 1928 

*Cons mtge 6s of 1930 
Richfield Oil Corp— 

4s s f conv debentures 
Richm Term Ry Ist gen 58_...1952 
*Rima Steel ist s f 7s 1955 
~§*Rio Grande Junc Ist gu 5s_.1939 
t§*Rio Grande West Ist gold 4s 1939 

*1st con & coll trust 4s A___.1949 





Gen mtge 3%s series H 

Gen mtge 3 4s series I 

Gen mtge 3s series J 
t§*R I Ark & Louis Ist “1. 
*Ruhbr Chemical s f 6s 1948 


t*Rutland RR 4s stmp 1941 


St Lawr & Adir Ist g 5s 
2d gold 6s 
St Louis Iron Mtn & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


t*St L Peor & N W Ist gu 58_.1948 


St Louis Pub Serv Ist mtge 5s_1959} / 


St L Rocky Mt & P 5s stpd__..1955 
3°St L-San Fran pr lien 4s A..1950 
*Certificates of deposit 
*Prior lien 5s series B 
*Certificates of deposit 
*Con M 4s series A 
*Ctfs of deposit stamped 
3*St L S W Ist 4s bond ctfs__- 


2d 4s inc bond ctfs___. Nov 1989], 
$* lst terminal & unifying 5s_1952 
990\J 


*Gen & ref g 5s series A 
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Low High 
108% 108% 
107% 

*109 
114% 

114% 
89% 
119 
101% 
107% 
86% 
96% 
96% 
84 


1011516 
*107 
*108% 
*109 














Low High 
107% 109 


107 

108% 10934 
113% ate 
113 114% 


114 116 
114% 117% 
64 69% 


109 111% 


109% 110% 
114 115 
107 109 
10634 108 
104% 106% 
109% 111% 
10% 13 
3 3% 


108% 112% 
98 100% 


ala = 
107 

108% 108 6 
111% 112 


109 112 
147 148 
222% 224 
108 4 109% 
102% 105 





For footnotes see page 1905. 
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| Thurs. Week's 
Last 














BONDS Range BONDS 
N. Y. STOCK EXCHANGE 23 Since N. Y. STOCK EXCHANGE 
i] 


Week Ended March 21 Jan. 1 Week Ended March 21 


Railiroda & indus. Ces. (Cont.) | No.||Low High Railroad Cone: 
St Paul & Duluth Ist con g 4s__1968 ee 82 a2" Virginian Ry Sicsention a . 1986 
a ee ft yl = rT TH 4% 5 +§¢Wabash RR Ist gold ee 
gu S.- bd 
St Paul ‘ee Man 54 6% §*2d gold 5s 193 
Pacific ext gu Senet. 2OS9 97% 98% 
St Paul Un Dep 5s guar 1972 114 116% 


SA & Ar Pass Ist gu g 4s 
San Antonio Pub Serv 4s 
San Diego Consol G & E 4s....1965 
Santa Fe Pres & Phen Ist 5s___1942 
t*Schulco Co guar 6 4s 

*Stamped 


Interest 
Pertod | 
Interes 

Period 








Pod 


*Toledo & Chic Div g 4s....1941 
t*Wabash Ry ref & gen 54s A.1975 
*Ref & gen 5s series B 


SEEErELEE 


>nnOOdOOrannouKurZD 








5s series 1980 
Walker (Hiram) Gawd deb 44s 1945 
Walworth Co lst M 4s 1955 


ben: 
Warner Bros Pict 6s debs 
¢* Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s_..2000 
Washington Cent Ist gold 4s8_._1948 
Wash Term Ist gu 3 \s 94 
ist 40-year guar 4s 194 
Westchester ig 58 stpd os... 
Gen mtge 3 4s 
West Penn Power Ist 5s ser E_- 1963 
Ist mtge 3 4s series I 1 
West Va Pulp & Paper 3s 


Western Maryland Ist 4s 
lst & ref 54s series A_......1977 
West N Y & Pa gen gold 4s____1943 
t* Western Pac Ist 5s ser Sinn te 
*5s assented. 
Western Union Teleg g ‘46-100 
25-year gold 5s 1951 


196 

107% 109 Westphalia Un El Power 6s. ._1953 

103% 105% | West Shore Ist 4s guar 2361 
Registered 


Wheeling & L E RR 4s 
Wheeling Steel 4 4s series A... 1966 
White Sew Mach deb 6s 0 
. t§* Wilkes-Barre & East gu 58__1942 
wf Ht Wilson & Co Ist M 4s series A ..1955 


47% 1947 
43% 
43% 


SoS 
RAK 


te! OPOOZOOKLHZOG US 


wi 


$*Seaboard All Fla 6s A ctfs...1935 


NNW HO ae 
KRKK 

PAID Ua- 
S LRKKS 
bemddr>rk 


99% 100% 
82% 85 
88% 91 


Es 


Shell Union Oil 24s debs 
Shinyetsu El Pow Ist 6 ¥s 
*Siemens & Halske deb 6 4s.-..1951 
*Silesia Elec Corp 6 \%s 1946 
Silesian-Am Corp coll tr 7s....1941 
Simmons Co deb 4s 1952 
Socony-Vacuum Oil 3s debs-..1964 
South & North Ala RR gu 5s_.1963 
South Bell Tel & Tel 3s 
3s debentures 
Southern Calif Gas 4s 
lst mtge & ref 4s 
Southern Colo Power 6s A....1947 
Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 4 %s 
So Pac coll 4s (Cent Pac coli) ..1949 
Ist 4s (Oregon Lines) A.-- ro 
% 
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Sanon 
Si Ses eE Seen eereesexe SQESSWVOTEZE Daas 


Z 


10-year secured 3%s 
San Fran Term Ist 4s 


So Pac RR Ist ref guar 4s 
lst 4s stamped 
Southern Ry Ist cons g 5s....1994 
Devel & gen 4s series A 
Devel & gen 6s 
Devel & gen 6s 


St Louis Div Ist g 4s 
So’western Bell Tel 3 4s ser B,. ree: 
lst & ref 3s series C 
*tSpokane Internat Ist g a7 1986 
Staley (A E) Mfg ist M 4s_...1946 
Standard Oil N J deb 3s 


Studebaker Corp conv deb 68. .1945 
Swift & Co lst M 3%s 1950 
Tenn Coal Iron & RR gen 5s__.1951 
Term Assn of St L Ist cons 5s__1944 
Gen refund s f g 4s 
Texarkana & Ft S gu 5s A... 
Texas Corp deb 3 4s 19. 
3s debentures 
Texas & N O con gold 5s 
Texas & Pacific Ist gold 5s....2000 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 1980 
Tex Pac Mo Pac Ter 5s A...1964 


Third Ave Ry Ist ref 4s 
*Adj income 5s 

§*Third Ave RR Ist g 5s 

Tide Water Asso Oil 3 4s 

Tokyo Elec Light Co Ltd— 


1953 

Tol & Ohio Cert ref & imp 3%s 1960 
Tol St Louis & West Ist 48....1950 
Tol W V & Ohio 4s series C_...1942 
Toronto Ham & Buff Ist g 4s... 
Trenton G & E! Ist g 5s 

Tri-Cont Corp 5s conv deb A- 
*Tyrol Hydro-Elec Pow 7%s_-1955 

*Guar secs f7 1952 


*Certificates of deposit 
Wiscorsin Elec Power 3 4s_...1968 
Wisconsin Public Service 4s_...1961 
t*Wor & Conn East Ist 4 44s__.1943 
Youngstown Sheet & Tube— 

Conv deb 48. .....-.......1948 
lst mtge s f 4s ser C 


' 
' 
' 
' 
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| 68 
111%| 111% 
107 34| 107 

22 


























Cc 
10534| 105% 106 if 7 e -_ sales transacted during the current week and not included in the yearly 
ine red D4 | No sales. 
06 4% 
104% 104 % r Cash sales; only transaction during current week. @ Deferred delivery sale; only 
transaction during current week. mn Odd lot sale, not included in year’s range. 

z Ex-interest. § Negotiability impaired by maturity. + The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
88 92 exchange rate of $4.8484. 
105% 107% q The following is a list of the New York Stock Exchange bond issues which have 
104% 106% | been called in their entirety: 

55 66% Treasury 3%s 1940-1943, June 15 at 100. 
a As, 110% t Companies reported as being in bankruptcy, receivership, or reorganized under 

67% 24% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
67 2 * Friday's bid and asked price. No sales transacted during current week. 
91 * Bonds selling flat. 
z Deferred delivery sales transacted during the current week and not included 
50% 62 in the yearly range: 
Prague 74s, 1952, March 18 at 10%. 
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95 100% 
105% 107% 
56% 66% . 

$554 89% Transactions at the New York Stock Exchange, 
rr , 


oo” Daily, Weekly and Yearly 
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99% 
125 Stocks, | Ratlroad & State Untied 
Week Ended Number of Miscell. Muntctpal States 
Mar. 21, 1940 Shares Bonds For'n Bonds Bonds 


134% 13% 
85% 95 Saturday 478,970) $2,431,000} $460,000) = $124,000 
107% 109 512,520) 3,928,000 818,000 159,000 

8 9 654,119 3,817,000 954,000 63,000 
117m112% | Wednesday -...| 644,530) 4,523,000 508,000 
102 54 101% 102% | Thursday 579,010} 3,814,000 ‘ 114,000 
as] a4 113 115 Friday ‘HOLIDAY 

% 106% 108 34 . , , oe 
116 | 11334 11635 2,869,149] $18,513,000! $3,601,000! $968,000 


>Zun 'n,0599 





Ujigawa Elec Power s f 7s 1945 
Union Electric (Mo) 3%s 
~§*Union Elev Ry (Chic) 58...1945 
Union Oil of Calif 6s series A. ..1942 
3s debentures 1959 
Union Pac RR Ist & Id gr 48_..1947 
Ist lien & ref 4s J 2 
Ist lien & ref 56 
34-year 34s deb 
35-year 34s debenture 
United Biscuit of Am deb 5s...1950 
United Cigar-Whelan Ste 5s...1952 
United Drug Co (Del) 5s 


U 8S Steel Corp 3s debs 
*Un Steel Works 1d 6%s A.1951 
*3s assented A 195 
*Sec s f 6 4s series C 


Sink ‘fund deb 6 “es ser A_..1947 
*3\4s assented A 1947 
United Stockyards 4s w w..1951 
Utah Lt & Trac Ist & ref 5s_..1944 
Utah Power & Light Ist 58_...1944 
t$¢Util Pow & Light 5s 
*5 4s stamped 
§*Debenture 58 
56 stamped 


Vandalia cons g 4s series A._..1955 
Cons s f 4s eS ka 19 
Vera Cruz & c — 
§¢4 14s July coupon off Stocks 
§°4 4s assented 
Va Elec & Pow 34s ser B 1 } 
Va Iron Coal & Coke Ist g 5s_..1949 
Va & Southwest ist gu 5s 2003 
_ Ist cons 58......-.-.---- ~---1958 
































Sales at Week Ended Mar. 21 Jan. 1 to Mar. 21 
New York Stock 
Exchange 1940 1939 1940 1939 


Stocks—No. of shares - 2,869,149 5,562,870 40,501,560 57,598,237 


Bonds 
Government. .-.-.-..-.. $968,000; $3,003,000 $8,656,000 $20,891,000 
State and foreign 3,601,000 7,417,000 56,307 ,000 65,519.000 
Railroad and industrial; 18,513,000) 25,184,000 296,960,000 341,537,000 


$23,082,000! $35,604,000! $361,923,000| $427,947,000 




















Stock and Bond Averages 
Below are the daily closing averages of representative 
stecks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
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10 110 30 20 15 
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aS eZee 
Cunmnns 





146.73; 30. 24.29) 
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New York Curb Exchange—Weekly and Yearly 
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NOTICE—Casb and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Mar. 16, 1940) and ending the present Thursday (Mar. 21), Friday being Good Friday }f 


and a holiday on the Exchange. 


It is compiled entirely from the daily reports of the Curb Exchange itself and is intended 


to include every security, whether stock or bond, in which any dealings occured during the week covered. 






































Week s Range Range Stnce Jan. 1, 1940 STOCKS Week's Range Range Since Jan. 1, 1640 
of Prices (Continued) Sale of 
sTOCKS Par Low Htgh Par Price |Low Htgh Low Htgh 
Acme Wire Co common_10 19% 19% Bell Aircraft Corp com. _-1| 23 26% 17% Jan 27 Mar 
Aero Supply Mig— Bellanca Aircraft com_._-1!-- 6% 65 6% Jan 8 Feb 
> wh ae 1 SiG wie Bell Tel of Canada_._.100 127% 127% 125% Mar 136 Jan 
 Matneseantéeocens 1 4% 5% Bell Tel of Pa 6% pt.100)..-.--|--.-. --.-- 123 Jan 125 Mar 

Ainsworth Mfg common. .5 6% 6% Benson & Hedges com__.* 39 39 39 Mar 43% Jan 

Air Associates Inc com...1 10% 11% Conv preferred__..___- * 45 45 45 Jan| 46 Jan 

§Air Investors common-.* 2% 2% Berkey & Gay Furniture_1 % % 44 Mar| Jan 
Conv preferred_.....--. * 26% 27% EE ER Ee ae ‘se M ar lig Feb 
WEN 5 cs nhewsond % % Bickfords Inc cemmon._.* 13% 14 13% Mar) 14% Jan 

Alabama Gt Southern. _50 724% 72M $2.50 preferred__._.._- * 39 239% 38 Feb) 273944 Mar 

Alabama Power Co $7 ptf.* 104% 106 Birdsboro Steel Foundry 
ae * 95% 96% & Machine Co com....*}]---- 6 6 6 Mar 6% Jan 

Alles & Fisher Inc com...* eee ~ hemi Blauner’s common. ..... ee ee 4 Jan Jan 

Alliance Investment-_.-_- * 1 1 1% Bliss (E W) common... .- 1 12% 15 12% Jan| 16% Mar 

Allied Products (Mich) ..10 11% 11% 11% Blue Ridge Corp com... 1 1 1% 1 Feb 1% Jan 
Cee B GORY GOED. ccs Bihcccccelesoce = oscen 20% $3 opt conv pref___.._- . 43% 43% 40% Jan| 43% Mar 

Aluminum Co common. -.* 151% 159% 168% Blumenthal (S) & Co....*)------ teleccw.” ahalanalld 6 Jan 8% Jan 
6% preferred.....-- 116 «#117 117 Bohack (H C) Co com__-_* 2% 2% 1% Mar 2% Mar 

Aluminum Goods Mfg...*/..----|--.-- --.-- 17% 7% ist preferred__._100)-.--- 29 30 26% Jan| 30 £4Mar 

Aluminum Industries com *}__ - -- 8% 9% 11% Borne Scrymser Co.__._- 25|..-.- 42 43 28% Jan| 44344 Mar 

Aluminium Ltd common.* 98% 104% 110% Meese TG. .cccéccoess ne 6% 46% 5 Jan 6% Mar 
6% preferred_..-..- ee 107 107 107% Bowman-Biltmore com_._*}----- 4 % % Jan % Feb 

American Beverage com_-_1|__----|--- -- wbsau 1% Te S66 weateered.... BB lecescclocs<c cocns 7% Jan| 8% Feb 

American Book Co_...100 44% 44% 45 2d preferred_._......- . ee 1 1% % Mar 1% Feb 

Amer Box Board Co com.1}__--..|--.-- ----- 7 Brazilian Tr Lt & Pow__.*/__--- 7% 7% 7 Jan 8% Mar 

American Capital— Breeze Corp common____1 5 6% 5 Mar 6% Feb 
Ee eS ee ee Brewster Aeronautical___1 12% 15% 10 Jan| 16% Feb 
CINE GES Bi cocWOBcccccclecece ccoes] cosets Bridgeport Gas Light Co_*/------ enacne secs] coecsslocene cosealoceses cosas 
$3 preferred_......... _ ES Bridgeport Machine_.___ , ae % 62% 2% Jan 34% Jan 
$5.50 prior pref....-..- oe ghene 77 77 TT ans cadens 100} ---.- 44% 44% 444% Mar; 49 Jan 

Amer Centrifugal Corp...1 big = ag Brill Corp class A_...._. _ 2 2 2 Mar; 3 _ Feb 

Am Cities Power & Lt— ee _ oes 1 1 1 Jan 1% Feb 

ebb oabiinne® 25/_.----| 33% 33% 7% preferred_......100)-..--- 32 32% 29% Jan Feb 
Oy Eee ee ae Pee Brillo Mfg Co common...*/..--.--]--.-- ----- 12% Feb| 14 Mar 
Miiscenakbivhns 1% 1% "ps .¢e keene PR Gp Pepe 30% Feb| 34 #£=Mar 

Amer Cyanamid class A.10}_.----|--.-- --.--| ------ British Amer Oll coupon. _*}----- 17% 17% 16% Mar; 19% Jan 

jf ore 36% 38% I ee a GL cccclasces cundél 600ccspedben geeeeneeees Ginn 

Amer Export Lines com__1 14% 16 British Amer Tobacco— 

Amer Foreign Pow warr-.-_-|_-.--- 56 "16 Am dep rets ord bearer £1|..----|----- ----- 18% Jan| 20% Feb 

Amer Fork & Hoe com..-_*}_---.-- 12% 12% Am dep rets ord reg_._£1|----- 18% 18% 18% Mar, 20 Feb 

American Gas & Elec...10 33% 34% British Celanese Ltd— 

Amer General Corp com 10¢}.. . - - - 3% 3% Am dep rets ord reg... 10s 1% 1% 1% Jan 1% Mar 
$2 conv preferred_-_-_... 1 29 30 British Col Power cl A__.*|..----|----- ----- 22 Feb] 22 Feb 
$2.50 conv preferred. __1 33 34% §Brown Co6% pref__..100 25 25% 22 Jan| 27% Jan 

Amer Hard Rubber Co..50/...---|----- -----] ------ Brown Fence & Wire com.1/-_.--- 4 4% 4 Mar 5 Feb 

Amer Laundry Mach...20}_.----}--.-- oben diesen Class A preferred______ _ SE TES 18 Jan} 18% Feb 

Amer Lt & Trac com. ...25 14% 14% Brown Forman Distillery - 1] - - --- 1% 1% 1% Feb) 1% Feb 
6% preferred.......- ae 28% 29 $6 preferred___.__._.__ Slinases Stkbe seaeel $¢0005}eeege Chkeubene Senne 

Amer Mfg Co common. 100}... --- 18 18 Brown Rubber Co com__.1 2% 2% 2 Jan 4% Jan 
eee ee ee Bruce (E L) Cocommon__5 ------ ----- ----- 10 Mar; 11% Jan 

Amer Maracaibo Co_.... 1 lis % Buckeye Pipe Line_____ 50 37% «38% 28 Jan} 43 Feb 

BE GE Eiccakcaias occcccloncce 20084) 200eee Buff Niagara & East Pow— 

Amer Pneumatic Service_*|-- - -- $1.60 preferred__....- 25 20% 21 20% Mar| 22% Jan 

Amer Potash & Chemical _*|-- -- .- 101 103 $5 lst preferred___.___ * 99% 100% Mar} 108 Jan 

American Republics. _..10 7% 8h Bunker Hill & Sullivan 2.50 12% 12% 12% Mar) 14% Jan 

Amer Seal-Kap common. -2}- - - - - - bieae. eenaeh wanmelal Burma Corp Am dep rets__|------|----- ----- 1% Feb) 2% Jan 

Am Superpower Corp com * 516 % Burry Biscuit Corp__12 ce) ----- 1 1 Feb 1% Jan 
lst $6 preferred__..... * 63 63% Cable Elec Prod com...50c|------|----- ----- 46 Jan 1 Mar 
$6 series preferred... . 12 12% Vor trust ctfs_...__. 50c}----- % K% yg Jan} 1 Mar 

American Thread 5% pt..5 3% 3%é% Cables & Wireless Ltd— 

Anchor Post Fence...... 1% 1% Am dep 54% pref shs £1|------|----- -----] ------|---2- -----|----- ----- 

Angostura-Wupperman ..1]- -- -- 2 2 Calamba Sugar Estate. 20) - ---- 17 18% z15% Mar| 18% Mar 

Apex Elec Mfg Co com... .*}..-.-- 11% 12 Camden Fire Insur Assn. _5|------|----- --.--] ------[eeene coccclecoee concn 

Appalachian Elec Power— Canadian Car & Fdy Ltd— 

7 preferred._........ * 113% 114% 7% partic preferred. _.25|------|----- ----- 19 Feb| 22 Jan 
$Arcturus Radio Tube-..1|------ “ae encul seoses Can Colonial Airways. .__1 6% 8% 6% Jan) 8% Mar 
Arkansas Nat Gas com...* 2 2% Canadian Indus Alcohol— 

Common ¢l A non-vot._* 2 2% Class A voting.....___ _ ee eee 24% Feb 2% Jan 
@ preferred........10)-.--- % 7h Class B non-voting....*]------]----- -..--] ------ecces coccclecoce oonee 

Arkansas P & L $7 pref. ..*/|.----- 96% 96% Canadian Marconi... _- 1 1 1% % Jan 1% Feb 

Art Metal Works com....6}..-.--|--.-. --.--| ------ Capital City Products._.*|------|----- ----- 8 Jan) 9% Jan 

Ashland Oil & Ref Co_.._1 5% 5M Carib Syndicate_._.__- 25¢ 1 1 Jan 1% Jan 

i. Ol, csncidepas o6g eel acnecal Ce A GL, Lc icladoce sages 25 Feb 25 Feb 

Associated Elec Industries Pe singe aay 6% 26% 5% Jan 7 Mar 
ae cccbildcece waase ascend Carnation Co common...* 39% 39% Jan 40% Feb 

§ Associated Gas & Carnegie Metals com--_._1)----- big = ag ‘x5 Jan % Jan 
GUE. cccsceccesce 416 % Carolina P & L $7 pref__.* 05 105 100% Jan| 106 Jan 

nibredbagdesan  —_— 16 % $6 preferred___.....__*|----- 97% 98 92% Jan! 99 Feb 
 aiencccas 2% 2% Carrier Corp common....1|------| 11% 12% 11% Mar| 15% Jan 

SE CE ccleatinnbatehecsas consul onesan Carter (J W) Cocommon_1|------|----- ----- 7% Feb) 7% Feb 
arr ft Amer py eeted petite Renate Products........- _, ER ae 28 Mar bs Feb 
peccncss foccecaleccss cccce] coccce Castle (A M) common. _10]------|----- ----- Jan Jan 

Assoc Tel & Tel class A_..*|....--|--.-- --.--] ------ Catalin Corp of Amer____1 2% 3 2% Jan| 3% Jan 

Atlanta Birmingham & Celanese Corp of America 

R Co bing MEeuodqslececs accuse coccon 7% ist partic pref___100|------ 113% 115% 105 Jan| 115% Mar 

Atlanta Gas Lt 6% pref 100)..-.--|----- --.--] ------ Celluloid Corp common.15]------|----- ----- 3% Jan) 5% Feb 

Atlantic Coast hoi 2% 2 3% $7 div. preferred__.___ _ 31% 31% 20% Jan| 34% Feb 

Atlantic Coast Line Co..50 18 19 23% Ist partic pref_....__. i Mi ad liecse | scaleet 6935 Jan) 85 Jan 

Atlantic Rayon Corp....1}..----|----- ---.--] ------ 6 Cent Hud G & Ecom__..*|------|----- ----- Jan} 17% Feb 

Atlas Corp warrants---._.. 1% 2] 57 2% Cent Maine Pow 7% ptf 100|------|----- ----- 106% Jan} 1 Jan 

Atlas Drop Forge com. - .5}----- 3% 3% 3% Cent N Y Pow 5% pref.100}------ 101% 102 % Jan| 103% Feb 

Atlas Plywood Corp..-_- 14 (15% 17 Cent Ohio Steel Prod__--1|----- 9% 9M 7% Feb) 9% Mar 

$Austin Silver Mines_-..__ eetadeiendan onan nde % Cent Pow & Lt 7% ptd 100|------|----- ----- 109 = Feb} 115 Jan 

Automatic Products.....5)------|----- ---.--] ------ 1% Cent & South West Util 50c] - ---- M M % Feb % Jan 

Voting Mach. .*}-.---- 7% 826 6% Cent States Elec com.___1 % % Jan 4% Jan 

Avery (B F) & Sons com_5|..----|----- ---.--| ....-- 7 ferred 100 1% 1% 1% Mar| 2% Jan 

i Midkhiicaccceinancs cscsal ecocta 20 =e 6% 6% 54 Mar) 8% Jan 

oe aes ee ee ee eee 1654 100} ----- 1% 1% 1% ea 2% Jan 
avi heya aoeg aie 85 ane Conv pref opt ser ’29_100]------|----- ----- ar % Jan 
Chee 4, commen 10 oe elon een 3% Feb) 434 Mar 
Dic ieaccwhéchéin cogent asasee Corp common...10]------|----- ----- 6% Jan 7 Jan 

Ayrshire Patoka Collieries 1} - - - - - 3% 3% 3% -Burrell common._5}------|----- ----- 11% Mar; 13 Jan 

Babcock & Wilcox Co_._.* 21% 23% 25% = SF 110% 110% 110 Jan} 116 Jan 

Baldwin Locomotive— Chicago Flexible Shaft Co 5} -- --- 77% 78% 68 Jan| 78% Mar 

warrants for com. 5% 6% 4 ** Chicago Rivet & Mach...4/-.----|----- ----- 8% Feb) 10 Mar 
7% preferred.._..... 30}------ 225% 23% 26% Jan | Chief Consol Mining. .._- | ae 5i6 % 4% Jan % Mar 

Baldwin Rubber Co eom.1 6% 6% 7% Co preferred... .100 24% 26% 21 Jan} 27% Feb 

Bardstown Distill Inc_.__1 % % % Cities Service common. .10 4% 4% 4 Jan) 5% Mar 

Barium Stainless Steel__- % y $6 preferred. ......._- * 58% 63 54% Feb Mar 

Barlow & Seelig Mftg— 60c preferred B_.. * 5% 5% 4% Jan 5% Mar 
$1.20 conv A com..... 5 ae 10% $6 preferred BB______- * 56 50 =Feb Mar 

Basic Dolomite Inc com..1 6 6 7K Cities Serv P & L $7 pref_*|------ 111% 115% 89 Jan} 115% Mar 

Bath Iron Works Corp... 9% 10% 13% $6 preferred_........- _ eae 107 110 82 Jan| 110 Mar 

Lud City Auto Stamping. __. * 6% 7 5% Jan) 7% Feb 

Beau Brummell Ties Inc._1/......)-.... --.... 6 City & Suburban Homes 10/..----|----- ----- 6% Jan 6% Jan 

Beaunit Mills Inc com..10)..-.--|--.-- --..- 4% Clark Controller Co_...- Tt didedlinnesp seni 16. Mar; 16% Jan 
$1.50 conv pref...... 20 15 15 15 Claude Neon Lights Inc. -1|---- vt i % Jan % Mar 

pecce 1 5% 7% s Clayton & Lambert Mfg. -*|---- 4% 4% 4% Mar} 5 Jan 
Cleveland Elec Tlum....* 42 43% 42 Mar; 4834 Feb 
Cleveland Tractor com... *|---- 5% 6% 5% Jan| 7% Feb 
Clinchfield Coal Corp..100}------|----- ----- 2 Jap) 2% Mar 






































For footnotes see page 1911 
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; Range f Ran Sin Ji 1, 1940 $s c Last 1 eek’s Ran Range S 
: y - — -_ l Week's or ge ce Jan. 1, TOCKS Ww "3 ge Sor 9 nee Jan 1940 
( Pi T Price J | Week (Continued) Sale of Prices Wee ' : nf 1, 
a Low High Shares Low High Pa | Price |\Low High) Shares Low High 



























































Club Alum Utensil Co...*} 3%! 3% 3% 600} 3 Jan| 3% Mar | Fedders Mtg Co ” Saas 6% 6% 100! & Feb 

Cockshutt Plow Co com. .* ie ale Begins. | ct mah 6 Feb) 6 Feb | Fed Compress & W’h'se 25 ....../-.... -~..-.] -..... 364 Mar 36% sree 
Cohn & Rosenberger Inc.*/______|_____ . wcceel access 7% Feb 8% Jan | Fiat Amer dep rets.......|-.-.--|-.--. ~--.-.] ...... 9% Jan} 12 Feb 
Colon Development ord__-- 1% 1% «61% 500 1% Feb 2% Jan | Fidelio Brewery. ..._---- 516 big Sig 800 Sie Jan % Jan 

6% conv preferred. ---£1)_.___. coves cosce| ---2-- 4% Jan| 4% Jan Fire Association (Phila) 100 coscce 6844 6834 10} 6744 Mar| 70 Feb 
Colorado Fuel & Iron | 2a 4% 5% 400 4% Mar 6% Jan | Fisk Rubber Corp_--_-_--.- 1} 15%} 15% 15%} 11,100} 13% Jan| 15% Mar 
Colt’s Patent Fire Arms.25|______ 71% 77 850} 713% Mar] 83 Jan | Florida P & L $7 pref__..*| 108%} 10644 1084 400) 9634 Jan) 10814 Mar 
Columbia Gas & Elec— ; Ford Motor Co Ltd— 

5% preferred_-.-..-.- 100) 66_ 6544 66% 400) 64 Jan| 70% Feb Am dep rets ord ref...£1 3 3 3 1,100 2% Jan 3% Feb 
—— PRA ee 1) 13 1%} 1,300 1% Feb 2% Jan | Ford Motor of Canada— 15% 16% 

Mv Etacesiichiasd hawchil ausmat 6% Jan N Jan Class A non-vot......- Pieesons 4 500; 15% Feb 
Commonwealth & Southern Class B voting.......- of Ce ees mee 15% Feb 10%, ross 

WD ctanodanncsed lie lig lie} 2,100 lig Jan % Jan | Ford Motor of France— 

Commonw Distribution. -1 Reset 1% 1%! 1,200 1% Jan 1% Mar Amer dep rets...100 fres)..-.--]----- ----.] -..... 1 Mar 1% Jan 
Community P & L $6 pref 42%| 42% 43% 325) 40% Feb) 46% Feb | Fox (Peter) Brewing Co..5 ----..|----- -----] ------ 12% Jan| 15 Mar 
Community Pub Service 25/______ 36-36% 400} 34 Jan} 37% Jan | Froedtert Grain & Malt— 

Community Water Serv_.1/______ 8% % 100 Sig Feb % Feb ee ee aT: Prin ccon 1044 10% 300 9% Jan} 10% Mar 
Compo Shoe Mach— Conv partic pref_...- ee 19% 19% 200} 17% Jan} 19% Mar 

V tcext to 1946___.-.- ee eee ees 2 17% Jan| 18 Feb | Fruehauf Trailer Co-__--- 1} 29 2834 29)4| 1,300) 274% Jan} 32% Jan 
Conn Gas & Coke Secur— Puibet (300 A) Od G0M... cll a---cfecces cecce! occnse 17 Feb) 19 Jan 

jC eee. 44 44 25) 44 Marl 45 #£¥Feb $3 conv stock__.....-- (| 22 «22 25) 22 Feb] 27% Feb 
Consol GELP Bait com-+| G3] s2 83 | 1.400| 7554 Yan] 88° Jan | Gamowell Co $6 conv pless|22---| 7 86 86] ""i0) Bb ed] 87 Jan 

- ‘ ’ 78% Jan Jan amewell Co $6 conv pf..*}_----- 0}; 85% Feb) 8 

44% series B eS | eccce| scnsee : Gatineau Power Co com..*/....--)----- -----] ------/..... .----]._. Ys Re 
Consol Min & Smelt Ltd__5 owes -*| 1%] 1% 136] 100 1% Jan 
Consol Retail Stores ----- ae, 3 3 100 3 Jan 3% Jan | Gen Electric Co Ltd— 

8% preferred_._...- Miicsact 95 96 20} 95 Mar! 97% Feb Amer dep rets ord reg. £1) ------ 14% 14% 100} 1484 Jan} 15% Mar 
Consol ‘Royalty Ss 10}..----]..... -----| -.---- 1% Feb| 1% Jan | Gen Fireproofing com_---.*|------ 15% 16 300; 13% Jan) 16% Mar 
Consol Steel Corp com... 4%| 4% 4%] 1,200] 4% Mar) 5% Jan | Gen Gas & El 6% pref B.*|.-----|----- -----] -----. 25 Feb) 25 Feb 
Cont G & E7% prior pf 100} 91 91 91 10} 90 Jan} 98 Jan | General Investment com. \ ER + 4% M| 1,200 416 Jan % Feb ] 
Continental Oil of Mex.--1)_-----|..-.. 2.2} 1. _- % Jan 4% Jan $6 preferred. .........%|------|----- -----] .-.... 50 Feb) 55344 Feb 
Cont Roll & Steel Fdy...° 6% 6 6% 700 6 Jan 7% Jan | it ET ‘ea 133 400 1944 Mar lsy Mar 
Cook Paint & Varnish - -- -*|----- -| 10 10 100; 9% Jan} 10% Jan | Gen Outdoor Adv 6% pfl00)...---|----- -----| ------ 75 Jan}; 90 Mar 
Cooper-Bessemer com...*| 7%] 7% 8% 500| 734 Mar) 10% Jan | Gen Pub Serv $6 pret-...*|-.-.-- 384 384 30/ 35 Jan) 44 Feb 

$3 prior preference. ....° ongde 25 25 300} 25 Jan| 25% Jan | Gen Rayon CoA stock___*/.-.---. % % 100 % Jan ™% Jan 
Copper Range Co-_-...--- 5% 4% 5% 350 4% Feb 5% Feb | General -—aememmeetel, 

Cornucopia Gold Mines 5c’______ % %| 1,000 % Jan % Feb Sash,” 1% 1% 300; 1 Mar; 13° Jan 
Corroon & Reynolds----- U------|----- -----| -.-.-- 1% Feb| 1% Feb $6 conv preferred_-_-._- ; wesees 7344 74% 30; 72% Jan} 77 Jan 

SP PE Misandseode Tennasdiscnss wo+cdl caecte 70 Jan| 77% Feb neral Tire & Rubber— 

Cosden Petroleum com---1/_____- 1% 1% 400; 1% Jan} 1% Jan 6% pre * +e 100)..----|----- -----] ------ 103% Jan] 105% Feb 

5% conv preferred....50)......]....- _....}_ 9 Feb! 10 Jan Gen, wae G & Ecom-.-.-1|------ 10 =10 100} 9% Jan Mar 

| SEE” RR eeeeinedia Taper 7 ¥Feb| 7% Jan! # $3 preferred_____._...*|..---- 384% 38% 25} 38% Mar] 4 Mar 
Creole Petroleum -.--.--.-.- 5 21 20% 21 2,600| 19% Feb) 22% Jan Georela oe $6 pref... 99 98% 99 225) 98% Mar! 101% Feb 
Crocker Wheeler Elec. .-.*}_____- 4% 4% 700; 4% Mar; 6% Jan| $5 preferred..........*|------|----- -----| ------ 87% Jan) 91 Mar 
Croft Brewing Co--.---- ee bie bag 500 Jan ig Mar | Gilbert (A C) common---*}--.---- 7% 7h 300 
Ss SO OP nse hn ccctdinancs 0sael oetnuulcaien Lhd se Preferred ..........-.*|------]----- -----| ------ 


































































ecceccees ecccce a 
BST wccccleccee Grand Rapids Varnish--..*|------ 7 7 
-----1)_..-.- 19% Jan | Gray Mfg Co..........10) 9% J 800 84% Mar) 11% Jan 
—— _ EO Pee 32 Feb/| Great Atl & Pac Tea— 
Decca 4 Jan Non-vot com stock....*/} 105 105 108% 225,105 Mari 114 Jan 
Dejay Stores....------- ee 4% % % 1st WM owcccslecess coscel cececs 3: 
Dennison Mfg cl A com._5 % % % a .. Silacsees 
$6 prior pref.......-.- 50; 19 19 
8% debenture. ...... a 
Derby Oil & Ref Corp com® 1% 1% 
A GORY GENRE... 000") ....<-)..--- 
Detroit Gasket & Mtg 2271 OOGT gee 
6% preferred w w_...20)______ 17 
Detroit Gray Iron Fdy_--1 ee Ts ae" 
Det Mich Stove Cocom..1}______/_____ 
Detroit Paper Prod-_.--.-.. oe aeebee 
Detroit Steel Products...*| 21%| 20% 
~ Vilbiss Co common..10)______|_____ 
preferred. ....... 10 
Diawond | Shoe Corp com.* 
Distilled Liquors Corp...5 % 
Distillers Co Ltd— Harvard Brewing Co....1)------|----- -----| ----.- 1% Jan 1% Mar 
Am dep rets ord reg..-£1)__..../____. 13% Jan | Hat Corp of America— 
hehe fa o..5 8% 45 _ B non-vot common.-...1 
un common.) __..../..... e Haverty Furniture conv 
Dominion Steel & Coal B 25 ll 1340 Jan d meer 
Dominion Tar & Chemical*|___________ 5% 
i} Draper Corp......-.---- - RR ae 
Driver Harris Co......- 10 27% 28 | £=200; 27% Mar! 31 #£=™Mar|! Hecla Mining Co._.... 
7% preferred......- 100}______|..... -....] ..____] 108% Jan| 109 Mar!| Helena Rubenstein._____ 
Dubiller Condenser Corp-1 1% 1%] 2,000! 1% Jan} 1% Mar! Class A....-..-........ 
Duke Power Co_..-...- 714% 71%| £25) 71% Mar| 77 °&#Jan/| Heller Co common....-.- 
Durham Hosiery cl B com *}_____.j/..... -..--| ....-.| % Jan} 1% Jan|  Preferredww_____._- 
Duro-Test Corp common.1 2 
Duval Texas Sulphur....* 6% 
Lead..-.-- 10 10% 11 | 400] 10 #£=‘Feb) 12% Jan/| i £é “Participating class A__.*/------|----- -----| ------|---2. 22---/..-.. 222. 
es Se Ses Ae asipanin 
peccoccececce S 3% 3% ae 
44% prior pret meene 100} 52 50% 52%| 625) 42% Jan| 55% Mar | Hires (Chas E) Co____..-1]------ 
% preferred....... 1 22%] 20% 22%| 1,450) 17% Feb| 24% Mar | Hoe (R) & Cociass A__.10|------|----- -----| ------ 
Eastern Malleable Iron. .25/_...._/..... 
States Corp..--.- */_-euJeu--- -.---] -.-.-.]| % Marl % Jan! Holophane Co common..*|------ 
$7 preferred series A...*/_....-/...-. 
$6 preferred Maeetoncede 15% 15%!) £100) 15 =Mar| 19% Feb/| Horder’s, Inc_..........*|------|----- -----| -.---. 
Easy Washing Mach B-_..*/_.._-- 3% 4 | #£=§00| 3% Feb| 4% Jan | Hormel (Geo A) & Cocom*!-.-.----|----- -----| ....-. 
Economy Grocery ., 16% 16%); £4100) 16 #$£=Jan| 17% Jan | Horn (AC) Cocommon..1|------|----- -----] ------|---.. «----]...-. 
ner Electric Corp....-. Moscghel 1% 2%} 1,600| 1k Febj 2% Mar} Horn & Hardart Baking..*|.-----|----- -----| -.-.-. 
Elec Bond & Share com. _5 6 5% 6%! 11,900} 5% Mar) 8% Jan/| Horn & Hardart........*|------|----- -----] -....- 
eS SF 58 57% oe etd a tesdbeeiae .4s6te aseiinl 
 eebihoune *| 68%! 67 Doceselesesé 66664) coonee 
Elec P & L 2d pref A..... *| 13 12% 13 | #2«©150} 12% Mari 20 #§$£=-Jan | Humble Oil & Ref_._....*/------ 
Oo warrants......-]....-.]/..... --.--] -...-.]| 2 Marj 3% Jan | Hummel-Ross Fibre Corp 5) ------ 
phic Corp....-. Bcccuclecscoe coccc] cocccsl SOM Fi 36 83 86a 1 RII OD. . cSlccccccleccce ccceel ccncedi®Senn Gnbeelesccce coeue 
Electrol Inv v tc com....1 % % 1% ftuylers of Del Ino— 
Elgin Nat W: 26 26 26 BER | 0 — COR. cccccccovccoklocccesiosccce cccce] coscee % Jan “4% Jan 
Empire Dist El 6% pf 100)._..-..)..... 79 Feb 7% a pane ee eccccsleccce eccee] cocces 7% Jan; 10% Feb 
Em Gas & Fuel 7% pret wolODjecccccleccee occce] 222200 84% Jan; 10% Feb 
6% preferied....... 100} 69 66 70 Mar | Hydro-Electric occceelesees . 209001 cocnes 2% Febj| 2% Feb 
6%% preferred._...100).....- 68 70 Mar | Hygrade Food Prod..... §).----- 2% 2% 700 2% Jan 3 Jan 
Led  miisindl 100} 71%) 68% 71% Mar | Hygrade Sylvania Corp..*} 404) 38% 40% 550} 29 Jan} 40% Mar 
ereewnet iii ncoial, oe 72 Mar | linots lowa Power Co...*|------|----- -----| ------ 2% Mar 4 Jan 
mE ee al. aes 26 Jan % conv ai 23%| 22% 23%| 1,300] 22% Mar) 26% Jan 
Emsco Derrick & Equip._5)....-- 84 1l Jan Div arrear ctfs........-. 4% 4% 4% 500 4% Mar 6% Jan 
Equity Corp common. 10c "16 716 %¢ Feb | Ilinois Zine Co__..-..-- Goccccclcccce cocce] concse 74 Mar) 7% Mar 
$3 conv preferred. .-.-- 1} 24%| 24% 25% Mar | Illumi ReasaMeccegelescén 09000) 2cceee 60% Jan); 63% Mar 
SR Bceiincctasscoes ae 4% 4% Feb | Imperial Chemical 
Eureka Pipe Line com_..50) 27 27 Mar Am dep rets regis....£1|------|----- -----| ------ 5% Jan 6 Jan 
Fairchild Aviation... - 10 9% 13% Jan | Imperial Oil (Can) coup.- 11%| 11 11%; 1,300) 1 Mar! 12% Jan 
Fairchild Eng & Airplane_1 5% 4% 6% Feb/| Registered _........-.. 11% 600! 11 12% 
Brewing........ 1} 9% 9% 944 Mar | Imperial Tobacco of Can.5|------|----- -----] ---.-- 12% Jan] 13% Jan 
Fanny Farmer Candy_...1)...... 25% 25% Mar | Imperial Tobacco of Great 
Fansteel Metallurgical...*} 14%] 13% 14% Mar Britain & ireland. ...£1 sccccolocccs coseel cacuss 22% Jan| 24% Feb 
Indiana Pipe Line_____. «eet 63 7%. 2,100 5% Feb 7% Mar 
Indiana Service 6% pf.100)-.--..-- 10 10 10; 10 Mar| 16 Jan 
7% preferred... .-.... 100} ------ 10% 10% 20; 10% Mar; 1636 Jan 







































For footnotes see page 1911, 
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Thurs. Sales Thurs. Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 sTOCcKs' Last |Week’s Range| for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week |— — -—---—-——- - —- — (Continued) Sale of Week 
Par\ Price |\Low High\ Shares Low | Hihg Par| Price |Low High| Shares Low High 

Indpls P & L 634% pt-.100| 110%| 109% 110%| 250, 109% Mar, 113 Jan | Middle States Petroleum— ; 

Indian Ter Iilum Oil— Class A v t ¢ new_.-_-- a See ee 3% Feb 4% Jan 
Non-voting class A.---1]____-- 34 % 100 % Mar 1 Feb Class B v t c new_-_--- 1 ig % 16 500 % Mar 1346 Jan 
ee | TR Fe Ee % Jan 1 Feb | Middle West Corp com-_-_5 7% 7% 7%) 1,500 7% Mar 9% Jan 

Industrial Finance— Midland Oil Corp— 

V tecommon.-------- | er % % 100 146 Jan % Mar $2 conv preferred - ----- a! <a Fee 4% Mar) 6 Jan 

7% preterred.-..---- Piivisctedieakém sameah acanel 9 Jan) iil Mar | Midland Steel Products— 

Insurance Co of No Am.10} 71%| 71% 72 700| 70% Jan| 73% Feb $2 non cum div shares. * area 18 18 150| 17% Jan} 18% Feb 

International Cigar Mach *|__ ~~. -- 22 22% 200} 21 pee 33% Mar i Midvale Co............%....-.. 106 107 225) 105 Jan| 114% Jan 

Internat Hydro Elec— Mid-West eee “PP 1% 1% 500 1% Jan 2 Mar 
Pref $3.50 series _---- 5O0| 10 9% 10 600 9% Mar| 18% Jan | Midwest Oil Co__..-.-- 10 7% 7% 7% 200 7% Feb 8 Jan 

Internat Industries Inc. --1 1% 1% 1% 600 1% Feb 1% Jan | Midwest Piping & Sup...*/_.....|----- -----| ------ ll Jan} 11 Jan 

Internat Metal Indus A--*/__---- s 8 100 8 Mar) 12% Jan | Mining Corp of Canada..*|___-_- 5% § 100 % Mar 1 Feb 

Internat Paper & Pow warr 1% 1% 1%| 3,300 1% Mar 3 Jan | Minnesota Min & Mfg.__-_*| 65 65 66% 650| 57% Jan| 67 Mar 

International Petroleum— Minnesota P & L7% pt 100|___..-|----- -----| ------]-<--<---2e-]---------e ~ 
Coupon shares. ...-.--- 17%| 17 17%| 1,400] 17 Mar; 19% Feb | Mississippi River Power— 

Registered shares. - - - --- 17%| 17% 17% 400| 17% Mar| 19% Feb 6% preferred. ------ ae See ee 117 —« Febj| 117% Feb 
International Products ---* 4% 4% 4%] 1,200 4% Jan 5 Jan | Missouri Pub Serv com..*]__...-|----. ~----]| ------ 4% Jan 5 Jan 
Internat Safety Razor B.*}...--- % % 100 % Jan % Mar | Mock Jud Voehringer— 

International Utility— 2 eee $2.50} 10%} 10 10% 600| 10 Mar} 11% Jan 
DM. pcnticcnwodasee eaaok 8% 9 500 8% Jan 9% Mar | Molybdenum Corp-_----- 1 6% 6% 6%| 3,300 5% Jan 7% Mar 
 —* ap pege eae \ Si6| 1,100 % Feb % Jan | Monarch Machine Tool_.*| 30%] 30 1 500| 244% Jan| 32 Mar 
$1.75 preferred__..--.-- . ee 14% 16% 200} 14 Feb| 18% Jan | Monogram Pictures com-1|__-~--- % K% 400 ar 1 Jan 
$3.50 prior pref_. ------ *| 31 1 32 50| 304 Mar| 37 dam | Menroe Loan Soe A....-1)....-.|----. -<-.--| --.--- 2 Feb 2% Jan 
Warrants series of 1940_/|_----- ee Fee ene Sethe Montana Dakota Util_._10]____-- 7 7 100; 7 =Mar| 7 = Mar 

International Vitamin_-.1}_-.-.--- 73% 13% 200 3 Jan 3% Mar | Montgomery Ward A___-_*/____-_- 168 168% 30| 166 Mar, 171 Jan 

Interstate Home Equip--1 8% Ss 8% 500 7% Jan 8% Jan | \.ontreal Lt Ht & Pow__*|____-- 23 23% 150} 23 Mar| 26 Jan 

Interstate Hosiery Mills --.*}------ 13 13% 200| 10% Feb| 13% Mar | Moody Investors part pf_*|___.._|----- -----] ------ 26 Jan} 30 Jan 

Interstate Power $7 pref_*|_.-.--- 3% 43% 25 3% Mar 5% Jan | §Moore (Tom) Distillery_1}]____-- % % 600 %i¢ ~Jan 716 Feb 

Investors Royalty ----.-- SSE: ee me: Cae % Mar % Jan | Mtge Bank of Col Amshs_.|_____-|----- -----| ------ 4% Jan 4% Jan 

Iron Fireman Mfg vtc_.-*/-..---]| 16% 16% 50} 16 Jan| 17% Mar] Mountain City Copcom.5e| 3% 3% 3%| 1,500; 3% Feb) 4% Feb 

Irving Air Chute___.-.-- | eee: 15% 16 200} 15% Mar] 17% Feb | Mountain Producers_-_-__10}__._-- 5% 5%| 1,400 5% Feb 5% Mar 

Italian Superpower A_...*|_.---- See ee 46 Jan 4¢ Jan | §Mountain States Pw com*|__---- es: Pee Jan % Jan 

Jacobs (F L) Co.-_.-..---- 1 2% 2% 2%! 1,600 2% Feb 3 Jan | Mountain Sts Tel & Tel 100}______ 138% 139% 20| 138 Jan| 141% Feb 

Jeannette Glass Co.-_---.- * 1% 1% 1% 200 1% Jan 2% Feb! Murray Ohio Mfg Co___.*| 12%] 11% 12% 800 9% Jan| 12% Mar 

Jersey Central Pow & Lt— Muskegon Piston Ring.24%| 15%| 15% 16 400| 15% Jan| 174% Mar 
5%% preferred_----. 100} 90%| 89% 90% 150} 88 Jan| 90% Mar | Muskogee Co common._-.-* 8% 8% 8% 100 8% Mar} 10 Mar 
6% preferred_..---- 100} 96%] 96% 96% 5O| 95 Jan| 9% Jan 6% preferred_____-- Se cccckowsnd. athe teen 77% Mar| 81% Jan 
7% preferred_-.-...-.-.  _—- 104 105 90| 103% Jan| 105% Mar | Nachman-Springfilled____*}_____- 10% 10% 100}; 10% Feb) 11% Jan 

Jones & Laughlin Steel - 100 oo 25% 28%] 1,200} 2544 Mar| 36 Jan | Nat Automotive Fibres_.1| 10 9% 10%) 4,900 7% Janj| 10% Mar 

Julian & Kokenge com..*]....-./.-... <..--] ---.-- 274% Mar| 27% Mar | Nat Bellas Hess com_-_-_-1 916 4 936 2,200 ‘i¢ Jan lisg Mar 

Kansas G & E7% pret. ido Ss aera” pee 116% Jan| 120% Mar | National Breweries com__*|_...--|----- -----| ------ 28% Feb| 31 Jan 

Keith (Geo H)7% Ist pf = ae ccace. cogenl cocgyelvcsguceéheebsecdause 7% preferred__...... OB) i cccclecece cocce] cccccclooss cocescs|*eseseoceses 

Kennedy's Inc_.-.------ 7%| 6% TK 600} 6 Jan| 7% Mai] National Candy Co-_-_---- ee Ege pee 10°” Feb] 11% Feb 

Ken-Rad Tube & Lamp A* : —~ 4% 4% 20 3% Mar 4% Jan | National City Lines com_1} 15%4| 14% 15% 600} 14% Jan} 16% Jan 

Oe ee, See ee EL eat $3 conv preferred. ___- 50| 47 47 47 60} 43 Feb) 47 Jan 

Kimberly-Clark 6% pt- joo ss eee ooiet seni 111 Jan} 112% Jan | National Container (Del) _1]--- --- 9% 9% 94% Mar) 11% Jan 

Kingsbury Breweries_---1!_.-.-- % 500 % Mar 146 Mar | National Fuel Gas_-_--___- *| 12%| 12% 12%] 2,700| 12 Jan} 13% Jan 

ST ED BA 2 Ot OE a BED accvcdleceas cans socndh 89 Jan| 95 Mar | Nat Mig & Storescom_...*| 3% 3% 3% 400 3 Febj 3% Feb 
5% preferred D_..-.- a 72 72 40| 67% Jan} 72 Mar | National Oil Products_-_-.4}-_----- 743 43% 400 41 Jan| 44 Jan 

Kingston Products..-.-.-.- : 1% 1% 1%) 1,500 1% Mar 2 Jan | National P & L $6 pref___*/___--- 91% 92 450| 88 Mar; 97% Jan 

Kirby Petroleum --..---...1)------ 2% 2% 100) 2% Jan 2% Jan/| National Refining com__.*|_...--|----- -----] ------ 2% Jan| 3% Mar 

Kirki'd Laxe G M Co Ltd. i kosctdebaa sbsndl secesh % Mar, 1 Jan | Nat Rubber Mach-_-_--_-_-- *| 5% 5% 6%| 1,600; 3% Jan) 6% Feb 

ee Cae £0 COND. Ma wcccdiecces cnccel cocecs 13% Jan| 13% Jan | National Steel Car Ltd___*}_.---- 47 47 50; 46 Mar) 54% Jan 

Kleinert(I B) Rubber Co.10]....--j].-... --.--] ------ 10 Jan| 10% Jan | Nationa! Sugar Refining_*| 10%) 10% 10% 300; 10 Jan} 11% Feb 

Knott Corp common. ---- esses 6% 7 300} 6% Jan| 7% Jan | National Tea 54% pref_10)__-_-- 7% 7% 25) 5% Jan) 84 Mar 

Kobacher Stores Inc- -- -- ee wanes ongnal cocccnlsehesecosneetenbosense National Transit_...12.50| 11 10% 11 1,300; 8% Jan| 11% Feb 

Koppers Co 6% pref... 100}... --- 88% 88% 20) 85 Jan} 88% Mar] Nat Tunnel & Mines__-__* 1% 1 1% 400 1% Jan 1% Feb 

Kresge Dept Stores— Nat Union Radio Corp. -_-_1 916 S16 916 300 %¢ Feb % Jan 
eM contibbass 6snetl ssbuiel 55 Feb| 55 Feb | Navarro Oil Co________- eps Serres A 114% Mar| 12% Jan 

Kress (8 H) special pret- - oe eee oneal aired 11% Jan| 12% Feb| §Nebe: (Oscar) Cocom___*|_..---|----- -----| ------ Se . 

Kreuger Brewing Co_--.--.1}------ 5% 5% 100 5 Feb| 26% Jan | Nebraska Pow7% pref_100|_-_----|----- RE ees 115 Feb} 117 Jan 

Lackawanna RR (N J). ido ree ees ee 41 Jan| 43% Mar | Nehi Corp old common._.*| 69%| 69 69% 800; 60 J 7 Feb 

Lake Shore Mines Ltd...1} 19 17% 19%] 2,000) 17% Mar; 25% Jan New wi...... CS *| 14 13% 14%| 3,200) 13% Mar| 14% Mar 

Lakey Foundry & Mach_-1 4% 4% 4%] 1,200 3% Feb 4% Mar lst preferred__________ ccsclatess onssel assdedseseemeensas otapeiniial 

Lane Bryant 7% pref..100}-- - --- aay = RE 271 Jan| 80 Jan | Nelson (Herman) Corp__.5|..----|----- -----| ------ 5% Feb Jan 

Lane Wells Co common-.-1|}--- --- 10 10 300 9% Jan| 11% Feb | Nertune Meter class A__.*|_...--|----- -----]| ------ 5% Mar 6 Jan 

Langendorf Utd Bakeries— ey ee ae ee % Jan 1 Jan 
ys ara ae ee 16% Jan| 16% Feb! Nevada Calif Elec com_100)_...--|----- -----| ------ 1% Jan} 1K Jan 
SS ateenerer Meeddae 6% 6% 100 6% Mar 6% Mar 3% cum 4%non-cum_100|__....|----- -----| ------]--2+-+----- emeenocogel 

Lefcourt Realty com. ..-. ee dest -neseeh beeen % Feb % Feb | New Engl Pow Assoc____*|_..--- 11% 11% 75| 11% Mar| 13% Jan 
Conv preferred. ....... . ae Ses 6 Feb| 6 Feb 6% preferred_______ 100 2 Ricade-. whdkee Suenee 65 Feb| 76% Jan 

Lehigh Coal & Nav.-.-..-- * 2% 2% 2%] 8,800 2% Jan 3 Mar i, Oe. cehesene. aeseal oonese 24% Feb) 25% Jan 

Leonard Oil Develop-..25]------ \Y% \% 300 ‘ie Jan % Jan | New England Tel & Tel ioo 132\%| 130% 132% 60| 124% Jan} 133 Mar 

i i CD BOO. Slccccolaccoe =cgeel covcee 31% Feb| 35% Jan | New Haven Clock Co___.*| 5 5 5 200; 5 ar| 6% Jan 

Line Material Co__...-.- ee 10% 10% 150 9% Jan} 11% Feb | New Idea Inc common___*| 13%| 12% 13% 400; 12 Jan| 13% Feb 

Lipton (Thos J) class A..1}------ hineiis' peat ooneml 10% Jan}; 16% Mar | New Jersey Zinc______- ete 60% 62% 550} 60 Feb; 65 Jan 
6% preferred........ 25] 22 22 22% 150} 18% Jan); 22% Mar | New Mex & Ariz Land___1|-_----- 1% 1% 100 1 Feb 1% Jan 

Lit Brothers common. .-.-.-*}------ ake amine nancial 1 Feb 1% Jan | New Process Co__.._____ a aaa ee 33 Feb} 33 Feb 

Loblaw Groceterias cl A..*]------|--.-. --.--| ---.--]------- enagine inpniin N Y Auction Co com._.__.*}_.---- 2% 3 300 2 Feb 3 =Mar 
Class B......-200---- *]------ wence ccece] coccccfowssooscecclosccccceccs N Y City Omnibus— 

Locke Steel Chain. ....-- iswkee 13% 13% 50; 13 Jan| 13% Mar ec Se ae SPS ee Pepe Se en 

Lone Star Gas Corp..... *| 9%| 9% 9%| 1,800] 954 Jan} 10% Jan N Y & Honduras Rosario 10 20%| 20% 24%| 400) 20% Mar) 28% Jan 

Long Island Lignting— N Y Merchandise --_-__- Fete 8% 8%| 100) 7% Jan 9% Mar 
oS eee * 1% 1 1% 700 1 Feb} 1% Jan NY Pr&lLt7% pref. .100 116 115% 116 90| 114% Jan| 118% Jan 
7% pref class A_.... 100} ------ 40% 40% 75; 39) Mar) 48% Jan $6 preferred__.__.___.*]..---- 104% 104% 10| 104% Jan} 109 Jan 
6% pref class B....-. 100} ------ 37 37% 275| 36% Mar, 44% Jan| NY shipbuilding Corp— 

Loudon Packing... ...-. _, = 2% 2% 100 1% Jan 2% Mar Founders shares._.____ ANE 13% 14 300| 12% Feb; 15 Mar 

Louisiana Land & Explor.1 5 5 5% 700 5 Feb 6 Jan | New York State El & Gas— 

Louisiana P & L $6 pref__*}------ Lanne. sented sonmel 103 Jan} 105% Jan 5%% preferred____- Ci ateLuitsish. accgal -eseen 104 Feb/ 105% Feb 

Ludwig Bauman & Co com* 1 1 1% 200 1 Mar; 1% Mar | New York Transit Co__-__5j------ 6% 6% 300; 5% Jan) 6% Feb 
Conv 7% 1st pref....100]------|--.-- --.--] ------ 21 Jan} 25 Jan | N Y Water Serv 6% pf_100}------ 23 23 20; 21% Jan} 29 Jan 
Conv 7% 1st pf v t ¢.100)------ eee Seer 20 Jan} 25 Jan | Niagara Hudson Power— 

Lynch ‘Corp common. - . .5}------ 8 28% 400} 24% Jan} 28% Mar Common._......---- 10| 5% 5 5\%| 6,500; 4% Feb| 6 Jan 

§Majestic Radio & Tel_.1 ‘16 ‘es =} 700 4 Mar; ‘1s Jan| 5% Ist preferred....100} 89 87% 89 450} 84 Mar) 89% Feb 

Manati Sugar opt warr_..|------|----- -----] ------ %e Feb ig Feb 5% 2d preferred___.- 100|--.--- 80 10| 273 Jan} 81% Feb 

Mangel Stores.......... Ij---.<- nance naedel, cuccem 1% Jan 1% Feb Class A opt warrants____|-- ---- lig 339 300 1s Jan 433 Feb 
$5 conv preferred_..__.*| 39 37 Ss 339 60} 35 Feb) 39 #£=Mar Class B opt warrants....|------|----- -----| ------ % Jan 1 Feb 

Manischewitz(Tne B) ideo cating <s anche onvenl 10 Jan} 10 Jan | Niagara Share— 

Mapes Consol Mfg Co...*|------|--.-. --.--] ------ 254% Jan} 29 #£¥Feb Class B common...._- 5} 4% 4% 4% 400; 4% Mar) 5% Feb 

Marconi Internat Marine Class A preferred___- 100 eis: CAs oF ee 94% Feb| 99% Feb 
Communica’ns ord reg £1]------|--.-. --.--] ------eecceccecce|oc-ccccceee Niles-Bement-Pond..___.*|------ 62 62 100} 574% Jan} 67% Jan 

Margay Oil Corp-----.-- #|---.-- ecee eopéal buswes 15 Feb) 15 Feb/| Nineteen Hundred Corp 1 aye f= osthit Sécaue 8% Jan} 9 Mar 

Marion Steam Shovel....*| 3%] 334 3%] 200) 2% Jan| 4% Feb! Nipissing Mines._.._____  RSREE 1 1%| 1,100! 1 Jan} 1% Jan 

Mass Util Assoc v t c....1|/------|----- -----] ------ 2% Jan 2% Jan | Noma Electric.__.._.__. as 4% 4% 400 4% Jan 5% Jan 

Massey Harris common..*}------|----- -----| ------ 3% Mar 5 Jan | Nor Amer Lt & Power— 

Master Electric Co_____- 1] 27%| 27% 28 200} 21% Jan} 29% Feb| Common...._......-- 1 % %i6 ie) 19,800 ‘“¢ Mar) 1% Jan 

May Hosiery Mills Inc— $6 preferred.__________ *|] 93%) 84 95 2,275| 7334 Jan}; 95 Mar 

ferred..........*|------]----- --.--] ------]---s----=--|- -+-------- | North Amer Rayoncl A__*| 25 24% 25 23% Feb) 264 Jan 

McCord Rad & N.fg B___*|------ 2 100}. 2 Feb) 2% Feb| Class B common...._- eae Beeegdieet FFP 24% Feb| 26% Jan 

MeWilliams Dredging --.*|-- --- 7% 7% 600 7% Feb 9% Jan 6% prior preferred___50|------|----- -----| ------ 49% Jan 52 Feb 

Mead Johnson & Co-___.- *| 166%) 165 166% 70| 15244 Jan| 167 Feb | No Am Utility Securities_*|------ parse anchul seesed 4% Mar ‘1 Jan 

Memphis Nat Gas com..5|) 4% 4% 4% 200 4% Mar; 4% Jan | Nor Central Texas Oil___5\------ eS IS Fea 2% Jan 3% Mar 

Mercantile Stores com...*| 17@| 17 17 200} 15 Feb} 17 Mar! Nor European Oil com_-_-_1|------|-----. -----| ----z: ‘ie Feb ‘ne Feb 

Merchants & Mfg cl A___1]------ 3% 3% 200; 3% Mar) 4 Jan | Nor Ind Pub Ser 6% pf_ 100) - - - -- - 101 4% 102 20} 100 Jan} 105% Feb 
Participating preferred. *| --- --- 25 25% 75} 25 Mar| 30% Jan 7% preferred....... RE 108 44 {108 %4 20| 106% Jan| 114 Feb 

Merritt Chapman & Scott *} 46] 4 4% 200} 3% Feb) 4% Mar | Northern Pipe Line.___- 10) 7%| .7% 7% 200; 6% Jan| 7% Feb 
Warrants. .-............|------ % % 100 % Feb % Mar | Northern Sts Pow cl A_.25|------ 11 12% 600; 11 Mar) 15% Jan 
644% A preferred. -..100|------|----- -----] ------ 63 Jan) 67 Jan] Northwest Engineering_.*| 18%} 18 18% 300; 16% Jan| 18% Mar 

Mesabi Iron Co.-....._. 1]------ % 4 500 4 Mar % Jan | Novadel-Agene Corp___.*| 36 35% 36 600; 35 Mar) 37 Jan 

Metal Textile Corp-___25e|- ----- 3 3M} = 600) 244 Jan} 334 Feb | Onio Brass Co cl B com_-*|------ 20 20 100} 19% Jan| 23 Feb 
Partie preferred -_---- 15]------ eens sccsal eccuce 42% Jan} 42% Jan | Ohio Edison $6 pref_____*|------ 110% 110% 25| 107. = Jan; 110% Mar 

Metropolitan Edison— << Ohio Oil 6% preferred 7 ro —= 103 103 50 98 Mg Jan 104 My Feb 
$6 preferred.......... *| 104%4| 104% 104% 10} 104 Feb} 108% Jan | Ohio Power 6% pref...100| 114%4| 11434 1144 30| 113% Feb] 116% Feb 

Mexico Ohio Oil. ........ */-----. bas 4 % Jan % Jan | Ohio PS7% Ist pref___100| 1153s] 115% 115% 30) 112% Feb) 115% Jan 

Michigan Bumper Corp-_.1 % % 16 ‘i¢ Feb % Jan 6% Ist preferred_...100|------|----- -----| ------ 10635 Jan| 107% Jan 

Michigan Steel Tube- 2.50) ------]----- wtkball aonaiel 5% Mar| 7% Jan | Ojistocks Ltd common...5|------|----- Ve See 7% Feb 8 Jan 

Michigan Sugar Co---.-_- oe % % 100 J 41g Jan | Oklahoma Nat Gascom.15| 21 20 «21 2,000; 18% Jan| 21 Mar 
Preferred..........-- 10} ------|----- ene sel traces 4% Feb) 5& # Feb $3 preferred__.____- . Tae 49% 49% 200 Jan} 50 Mar 

$5% conv prior pref__.* 113%} 111% 113% 300; 111% Mar} 114% Jan 

Oldetyme Distillers. ____. 1} 2%| 2 2%| 1,600| 1% Feb) 2% Mar 

liver Uni ts eee + et oo ee ee 

Omar es eaccecfessee oes | ------ 7% Jan) 8% Feb 

Overseas Securities....  *|------|----- ----- | ------ 2% Jan 334 Feb 
| 
































For footnotes see page 1911 
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Volume 149 New York Curb Exchang - 
e Thurs. Week's Range| for | Range Since Jan. 1, 1940 
= Sales STOCKS Last Week 
anon — Week's Rangel for Range Since Jan. 1, 1940 (Continued) Par ae m4 High| Shares Low , High 
. Ww 
: 0 
Commer) pe| Pries \Lew - Hteh| Bnesee| Low ... 53 Mar 
Bi TS) ee Geel Wane anette |. dl. ial “Fhe saanl O36 am 
eS > -- aati +: 734 © 
Pai Beets O35 ais| “Gilg go] SBS Saal GA ar | ater aris Sore STR] 00) Tse) 
atts tot pakerete 35] sect] save 107 "| "Sol 107°” Merl 10856 Fee Securities Corp general---*|-~--77|....* __.* "2--| 30% Yan] 3034 Fen 
o 7 107 ‘ d Crmece Ts Od lee 
Pacific Lighting $5 ag ee ee ee 88 Feb tt = Seeman Bros Inc---..---- : ft % = (1 7,200 % dan ah a 
Pacific P & L7% pret--100|_____ 54 5%) 200) 534 Mar Feb al Lock & Hardware. -1 77%! 1,000; 7 Jan| 8 : 
Pacitie Public Service--.-° pedi dash detll chen 20 «Fe ~630 Sopetiing Bebber gem...) ------ SZ wal ethene 9% Mar ” 
$1.30 1s - jela—| Selby Shoe Co--......---*|------|----- 
Bip Oil ee 5% 5% 5%] 10,100 4? ? - 4 po Selected Industries Inc— , % % se 1, 500 é 5 Feb ois jan 
American uel a we Bes ers pests in 3% ‘ Common.....-------- 2 5 200 
Paramount Motors whi 6 ROG. pr aaa » 12 Jan ts; ~ Convertible stock ----- —« as 57 250/ 52% Jan 4 is we 
Parker —_ Dae tien” ie ae 9 9 200 mB rs 35% Jan $5.50 prior ro ag 5]------ 57 57 150} 52% Jan} 5 * 
Parkersburg PE Es ccc Gnatll cones Allotment certificates _--|_..... 
Patchogue Fiy mouth Mills? .....-/..-.- "isiil “seal Sel ie” Bee l Gitae hee nee Pe roe ee bigesl tbheas 2 eS ae 
we at renee 2-29) —~a2 4} 12% 12%] 600) 12 Jan 34% Feb| Amer dep rets reg_-_- nttge sees i| 9,600 4@ Jan it Se 
— S Tel phone com*|... 2). | le. 33% Jan _. | Sentry Safety Cuarel.-2- SS Pee 2 Feb 335 Mer 
paola Sh adeum pedgscccoo|-2222 2) 22- PB -—  a pecoe Bis 5" “i:add] hye Feo] 08 Feb 
[toe a 2%| 24] 2% 3 500| 1% ‘Yan| 2% Yan | Shattuck n Wat & Pow.2*|ivic| 15% 17«| 400] 1534 Yeo] 965 Jan 
Penn Traffic Co------- ey 1% 2 3-500) 1% Jan 174 Mar | Shawinigan Wat & Pow-- “| 91° «693 450} 89 Feb 114% Jan 
Peam Cons Aittines comi.i 17%) 14% 1744) 13,600) 11% Jan eg yt Aye eon 112. 112 20 a ae te ae 
Penn n > Sing | bala kee) Sage peta paleo (Diets 
sy oe canna ie SS 65 ue Sox = Shreveport et Borns Fge| [|| Ok Sam 
8 pS on ape ie aR Iemedebes Bees 7 Me ss oy eet ER eee ia" Jan} 153f° San 
$3. —— Gas & Elec— 2 Jan 2 Jan Line ean -oo- ee dacccalesben escanl abceca 
sy yy M------*|------|----. --~-..| -..- 25} 111 Jan) 1133 Mar | Silex Co amin was. 1 Jan| 21. Mar 
Class A yo —ee _ ab oe 112. 112 25) 1 yl MR BR ahaa ER : Jan} 2% Mar 
P30 preterred.-------.*| 10934| 1093 100%| 60 ives yan| 178 Feb | $3 ons Hware & Paint.*|""3i,| 2” “"334| “67400 1% Feb] 19 Feb 
yy cae” Bete: Regedit: Sie > Simmons H'w . ped Fond ae RY ---- } > 
Penn me aah my berg Tenéaishidata hand iadend 3M Pees = a ee coaey Ay mana om -F aie am 14514 146 30] 143 Feb) 155 Jan 
Pennsylv ee ed eee soe : ‘an | Singer } SoM? page Rpg TBR ieee bho 
Foam Tracie 1g ye, eee 65 67% 550) €3 a ned on -— Singer Mfg Co Ltd— a wees 2osee| ---=--}-G5952-5gazl Gast Bae 
a bah Co.....100|------| 77 78 _ pf ‘Feb| 2853 Mar Amer ray Ag af i00 Sid-citene “pabel ake id ata Feb % Feb 
Peppere: —. _, MR CR! VE ve 8% Jan | Sioux CityG&E7% pf 100}__..-_- % ly 0 1% Jan 
Perfect Circle Co---.---- il 7K%l=O7KOC«S% 800; 7% Mar gh 3h. AS geese eee | appane Webegelibes Bene 1% Mar % Mar 
Pharis Tire & Rubber----1 +) FR rots, Reyes 6 Jan 129°" Jan | Solar Mfg Co_....------ 1 "Tg & IX 200; 1% Jan 1% fo owed 
oy 8 A gegen sbemieiis Reeane Seppe 117 Feb 1a c.......... 1.2] 40. 401 fool 6 Seal ake bee 
Elec Co $5 pret_--- ee Margie te Lyte 230% Mar; 31% e - Mfg com_..._. oe act ae <s . 1,400 1% Mar 2% Jan 
ASE Teg Bitte eerie pose soe teal tase. ran | Sout Coast Cor oni“ ""i3G] TH TH] 1.H00] Tse Yan] 35 eb 
Phillips Packing Co---.--*|---.-.|--- or eeeseas Se VS SN) ON 22 a 
Phoenix Securities— 1] 11% 10% 114} 25,300 6% = ae A Southwest Pa Pipe Line_10/___.--|----. % Marl 46% Mar 
anmnen- 0 - == ies A-10] 4035| 3835 40%|  'S % Yan} 13% Feb ae yee ae S05 2654) = 10) 4496 Daal 0004 er 
Conv $3 a &. . 10% 10% 100 on = % Feb %, ertataal preterves_3 meesees 30% 30% 400 4s - 30¢ Mar 
Pierce Governo : espe Wir dys BE pe % preferred B_....-25|-__._- ‘ 29% 800; : 
Pioneer Gold Mines Lid--1|"~"i3g|"""iic “"ii| “is000] 158 Seb] 2% Feb 8 46%. pret series O.--8------ “Tn Ts! 00 ght Mar] (2 Jan 
Pioneer Gold } — . atherm Colo whet, camp Wa Die: 
Pitney-Bowes Postage TH] TH & | 000) 754 Bob] SH Jan | Sout Reo Baad Yei.- 3001 16034" 188" it0iz| "aa a FO ak Bae 
Meter... ---------~-- ts Magen South New Engl Te --- qe e ecg Oe 
Pitts Bess & L E Ean «= “10% 9% 10% 1,200 9% Jan ain = Southern Phospnate eee “""6y, 6% 6% 200; 4% Jan ha on 
Pittsburgh pe ee 50] 56% os 56% 370 55 Jan 1244 Mar | Southern Pipe Line____- a 3" 2% 3 300; 2% Jan pe. 
Pittsburgh & —— ical 10}. 11% 100 9% oan 104. Mar | Soutnern Union mreress Pe yg Pe 14% ~~ 4 fA 
Pitusbureh Plate Glass. 25] 10334 102% Tig] Too] "9g Jan] 196 Yam gpaitnend best Os. s 5). - 5 | 5 | RR Rs in BY 5B ed 
7 u == OT q * 
Plough Inceom-------7.50|"di| 9% 1054| 800] 98 Jan 15 Feb | Spalding (AG) & Qo.) 1538 13%] 20] 12” Jan] 18° Feb 
ow hg = NEAL - ited Milebeieehed Bins a ry, a tg gan] 5% Jt protetres.....-°...--- as 
Pneumatic Sc a ss OP rR Pe ine Feb % Jan | Spanish & Gen Corp— £1 sp lateiets cide od eed | v4 Feb] 2% Mar 
Polaris Mining Co----- 5 ® a M4 100 iT) e 4% Jan Am dep rcets ord reg... + pease re 2% 2% 400 1% e ts po 
ne lg, ag ener me nk ie a 100; 4 R 8% Feb | Spencer Shoe Corp____-- * Di laleied Te rcs BP. 1% y is bee 
Powdrell & ey on eat SS eee 8 Jan| 81% Jan | Stahl-Meyer Inc..__--_- RRR ORME Sets: nse 1 yn pon 1654 Mar 
Power Corp. of C Ol cen ids oat -----| ------ 81% 22%4 Mar | Standard Brewing Co---- “"16%| 16 165] 1,100) 14 24°” Mar 
6% Ist a: Be Se er - “ "585 2058 1% Jan | Standard Cap — com -1 23 | 23 23% 400} 19% Jan ; | 
Pratt & Lam Le" Ree 1 1% 706 2 Mar Conv preferred - - - - - - - F Feb 
ee ee Seen sls) Say esa 300 wr * Jan| 10 Feb | Standard are es 7 gay See aS, Jan] 14” Mat 
eng $3 9 ‘ - oA 0 RR ap A Pe -l|------ 
Pressed —y a — : ig lag 200 ue Jan Bi 4 $1.60 conv preferred - 20)... .- - 10% 105% 200} 8% Jan aa veo 
Producers ag a Rego 4 4 100 3% Ba 9% Feb | Standard Invest ih » “10 ~"20%} 20% 20% oo 38% Mar 37% Mar 
osperity Co c au" eit: eS -<---- dard Oil (Ky) -..-.- : 323 43 1,306 : 
Froviaente Ges... "a 1-"s” “"aig| “isoo| «6a Si fae | oteetne Ge (Ohio) com 25) 33%] 33% 34% 60| 1085 Jan} 110, Feb 
Prudential — woors SEA Fa Ty 2. Gee 9744 Jan) 100% } $5 preferred. - wocee _ none 516 6} 18,200 416 + ped i Jan 
$6 preferred - --------.*|------ Standard Pow & Lt___-__- 3 316 100 "16 
Public Service of et - f we eee 106% Jan ergs: ion Common class B_...-- \ onmece 20 ”? 20 ’ 50! 20 Mar $78 Lo 
6% 1st _——- + eal 112% 113% 60} 110% Jan i ey Se ~""8%l 8% 8% 400 8% = 46 Jan 
7% ist pre ridaaaet 250! 79% Feb| 93% Jan | Standard Products eet ag: Seabee as, Mar| 40% Jan 
Public Service o *| 88 8744 88% 200] 504% Jan | Standard Silver Lead_--- "343 32% 34% 400} 22% } 1% Feb 
$7 prior — —-ese *| 446] 4416 45% 425; 39% Feb Standard Steel eers..--8 « Randy woes: dienes 1 Jan 
$6 preferred - - - - - ee 109 Feb | Standard Tube ci B---_--1/------]--- 21 Feb 
blic Service of Okla— | 07% 107 20) 104% Jan d Wholesale Phos- ok ball accose le lle 
8% a ret. oe poe Bopha cael ie 109% Jan) 112% Feb ars ane We Ine.20) ------ cies 600} 1 Jan) 1% Jan 
7% prior lie as i ans Jan | Starrett (The) Corp v t c_1!/----- Feb 
Puget Sound P & L— «| 784 77M%OT8M) 375 75% a ou Jan | Steel Co of Canada— | ee ee eacces 6? 4 ¥ \% Feb 
SS price preferred. ...... *| 24%5| 22% 25 | 450 11% Jen] 173 Mar | Ordinary shares ...... ypc 134 13% ae 4% Feb 
wget Sound Pulp @ Tim +|-.----| 15% 19%] 200 ‘8% Febl 0 Mar | stein (a) & Co ores......*! 834] 3% 3% 100) 3% Mar 4% Feb 
Puget Soun Fe PO Rt BE ge ra N rehi Bros Stores... .- ws. 8 Og. FEE OE oe Feb 
Pyle-National Co a . oem ae met” 100) aeue oo 12088 ro 8% Ist preferred - - - - oo er IR foes: none 4 — &) Mar 
ee Ce cee 27-7] 32858 138 30| 14954 Fen] 168 Sas 5% 2d preferred. . - - . -20)---- - se ee ee oe oe 
Fe ee mse, wonenel San oe 30/ 149% san 13‘ Feb | Sterling Aluminum Prod. pees BB ls. El: 1% jan| 3% Feb 
2 oo ee Rees Fa: ag” eel tom bee Series Brewers 180.-..-3]------!----- oepeel deses on gel Gk gee 
ny y Pe oy I pepe -seee] ------ % Feb % Feb | Sterling Inc. -.......- Siamest Om. Om 50 ie Mar % Jan 
Ry & Light on tacos a ees wat 3 wee --2--] ------ Stetson (J B) Co eet Eni vibsana': shack ewe tee a on Feb| 1014 Mar 
Railway & Uti n Pile. ' Jan| 14 Feb ! stinnes (Hugo) Corp....5 "io 9% 10 150 9% Jan| 13% Mar 
Raymond Concrete ° 12% 12% 50 0% 40 Mar } Stroock (8S) Co_.____.--- «| 413 10% 11%] 1,100 13% Feb 
Common. -. ~~ ---.---- s|____..| 39% 30% 10) 35 Jan 1% Feb | Sullivan Machinery ------ 13 *! 43 13 200 10% = 2 Jan 
$3 conv preferred - - - Wt rey 1 1 1,100 4 Jan 2% Jan | sun Ray Drug Co______- 1 1 7 1% 1% 1,900 % bl 37% Mar 
Raytheon Mfg com--- -Se ~-<--] ------ 1% Mar 26 Jan ag, eS 1 71 37% 37% 300 33% Fe 36 Jan 
Red Bank Oil Co-----~-- * stele 2 Pgh mes (5 Seige. 24% Jan oH Jan| 5%% conv pret__._.. 50) 37% 3444 34% 100} 33 Mar 
Reed Roller Bit pea 6 Brgy, pepe 54 ,~ M iter | Superur Port Comes |] | ee 
Cd I page lala aba -----] ------ sa? eel ss5e sae as a w----| ------[o- is janl 13 Jan 
Reiter-Foster & Eng'g_ 5 letetedcatied Ueietieeteattttadeded aa 19 ann 5% Mar 6% Feb $3.30 A part ——e Sl ccccelcocess cacwal socece 6% Jan 9% Jan 
Reliance Eleo & Eng's-.-§ 5%| 54 5%] 12,900 Hig ~4 ie Jan} Class B common... ... EBl-crenelocene -o-ae ~100| 4 Marl 6 Jan 
Republic Aviation -~. ---- ee Re ~~-| ------ “4 Feb} 19% Jan | Swan Finch Oil Corp.... tsi nah 4% 4% 100 27. Mar| 36% Jan 
parentte Seneteng mage 1].....-| 18% 18% 200 us Feb 25% Jan | Taggart Mt omy, Sear me 27% 29 700} 2 a “% Jan 
Rheem Mfg ee Feb | Tampa Electric Co pet teed Bote cocenl <<ess tie Feb 
Rice Stix Dry — oe 1] 1% 1% 1% 200; 1% Feb) 2% Tastyeast Inc class A_- ood dideed 4 100 és = 1634 Feb 
genes Heeeer . ---.- | ; Jes! ost, Zab | Tazior Distilling Co--.-.1|--;---| | 3% | 6] | 100 110% Jan| 114 Mar 
Rio Grande V ateey Gas x eT 200 aaa 4 Jan| 104% Feb | Technicolor ine common. © 113 114 “i? sh genl 3% dam 
osc; - = Jan | Texas P & L7% | ~=eew | wake 2% 2% 23% Feb 
Rochester G&E16 % pi C = eS Le aa ~----] ------ 101 aa tH: Feb | Texon Oil & Land Co__- -2 “er 20 % 21% 450 Hf = 13% Mar 
6% preferred D--_- 71001... PLSD tS: 115% rhe 14 Jan | Thew Shovel Co com----5|------ 12% 12% 100 3 Jan| 1 Jan 
ccnp Pn LE ae pend pegs ppebee 12% Jan Tilo Roofing Ine...-----1}------| 12% 12% “* Mar| 69 Jan 
et |. a te eee Tishman Realty & east * pedals: Sereta gue alae : ao FF ‘al 68 
Rolls Royce Ltd— | SE ee eae 0| 10%" Feb] 12% Jan! ropacco & Allied Stocks - -° Rip She 4% 4% 100 
Am dep rets ord reg. - - 5 r 11% 11% 100 1 4 San 3% Mar! Tobacco Prod Exports - -- 10% Jan) 10% Jan 
Rome Cable Corp com- - "5|. 25 4 2% 2% 100 an Mar 3% Feb | Tobacco Secur Tr— pS Gpemde: Ee. gf Aes. Deer 
Roosevelt Field = guerre 1) 2%) 2% 2% 100 636 Mari 7% Jan Ordinary reg --- -- --- Bs oe eee 35\°"@4% Jan| 70 Jan 
1,20 conv pref. pene 20|------]----- ----- iababe ig Jon ‘se Feb wy Eh monty oat Fre Was. 6534 66 179) 10536 Jan| 109 Mar | 
.20 conv pref__---- lh oe otsesy veneeeh: ea a, Sia Tod Dy % pref 100|-.-----|----- -----| ------ an| 115 
Rossia, International... . . — 3 as 1 deel BS eal GS de Toledo Edison 6% pret ion wenee|neeee -e002] ------ vet Jan Jen 
Royalite Oil Co Ltd--_-- =. ee | 250 3% Jeni 5 Mar 7% preferred. __.__. Ra: a A yee: pesens 
Royal Typewriter ---.-- 33 oo ; 4 414) 200 13 Jan| 15% Jan Tonopah Mining of Nev.1/--- 1 Jen 1% Mar 
Russeks Fifth Ave- - - - - a 13% 14 400 % 47% Mar | Trans Lux Corp— wy. 1% 1% 800 2% Mar 3% Feb 
Rustless Iron & Steel - - - - - : F o xmamaal ------ 43 Jan 2% Jan COMIC. ccrincconcce 1} -- 53 2% 2% 800 2% Jan *i« Jan 
$2.50 conv pref... . - - ee ee ae ef -°- === 1% 4 2 Feb | Transwestern Oil Co....10) 2 4 % K 400 36 San| 783 Jan 
Ryan Consol Petrol ----- oo. or fe 600) 3% Feb) 4% Jan Tri-Continental warrants — ik, SP hep ges lati 8% Feb| 10% Jan 
Ryerson & ry to oe om tot Bihatep Ros | oe en Jan| 15 Jan | Trunz Pork Stores Inc-- 2) prea 9 9% 400 31% Jan| 39% Feb 
- ate cont pref. Sut OA eet | 4,400) (234 Mar| 3% Jan | ‘Tubize Chatillon amet Me —. “ae 200 2% Mar; 3% 3 
. sA co war a lu 2%) - ‘ B Bic ccuksecsccschooscce 9% 2% y an 
St Regis eens | SP] 2 SN 175, 57% a 7h i Tung-sol Lamp Works. ..1|----~~ oie 7% 500| 7% Ae 4% Jan 
7% preferred... ...- nt aoaees 6% 6% 900| 6% Ae 1% Jan| 0c conv preferred... _- 11 3u| 43% 3%! 2,400 3 Mar| 1% Jan 
Salt Dome Oil Co----- i hatha. taindons | ------ 35. Jan| 35 Jan| dylite Corp... -..-.---- ; 44 =| 1,400 % Mar| 1 Jan 
ee eee ew SOE.) ->~-~a}oon=- ated ciaech wa, Mar 1 Jan | §Ulen & Coser A pref. oar a6 4 200} 5 | 
Sanford Mills. ... - a Cea ‘ % a 400 1214 “Jan! 14 Jan Series B pref Seeeesestea Joocese | 
Savoy Oil Co-.-----.-.. *| 13%] 13% 13%) 200) 1245 Mar| 31 Jan 
Sehiff Co common "777725! 28%) 28 28% 500; < pe; ge Se xe 
Seovill Mfg.-....--..-.2 2 Rie se Bes | -onn--|oozeoree= om Mar 
Gueaeen Elec 36 pref....* ge is (I 24 Jap 
Seranton Lace common--*)-.-.-- 
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foutnotes see page | 
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Thurs. Sales Thurs. Sales 
STOCKS Last |Week's Range for Range Since Jan. 1, 1940 SONOS Last Week's Range for | Range Since Jan. 1, 1940 
(Concluded) Sale of Prices Week |———_—_—_________—- (Contin ued) ' Sale of Prices Week —— 
Par, Price |\Low High Shares Low High Price Low High $& | Low High 
Unexcelled Mig a i¢ 1% 1 1% “900 1% Feb % Mar Bethlehem Steel 6s___ 1998 | 150% 150%) 4,000, 141 Jan} 151 Feb 
Union Gas of Canada. ---* 12 12% 300} 12 Jan| 14% Feb | Birmingham Elec 4's 1968, 97 | 96% 97 | 65,000} 96 Feb| 98% Jan 
Union Investment com ---_* 3% Feb) 3% Feb } Birmingham Gas 5s-___1959 5 95% 96%| 22,000|) 94% Jan) 99% Jan 
Union Premier Foods Sts_1| 18%] 18% 18% 100} 17% Jan) iv% Feb | Broad River Pow 5s__1954 102% 103%] ------ 100% Jan| 102% Feb 
UnStk Yds of Omaha__ 100 % Jan| 64% Jan | Canada Northern Pr 5s '53) 97 96% 97%| 23,000! 94% Mar] 100% Jan 
United Aircraft Prod_-.--1 6% 6% 7 2,100 5% Jan 7% Feb | Canadian Pac Ry 6s_.1942) __- 79 80 13,000; 79 Mar; 83% Jan 
United Chemicals com_--* a ge 14 200; 12 Jan) 14% Mar | Carolina Pr & Lt 5s___1956) 107 106% 107 | 21,000) 106% Jan| 107K Jan 
$3 cum & vart pref... --* a 60 Jan| 62 Jan | Cent Power 5s ser D__1957| 99%) 99% 100 9,000| 93% Jan| 100% Feb 
Un Cigar-Whelan Sts- _10¢€ 1316 % 6) 16,600 ‘se Feb % Jan | Cent States Elec 5s_..1948) 33%] 33% 34 43,000! 31% Mar) 41 Jan 
United Corp warrants - 56 Sig 400 % Jan % Jan 7 See 1954) 33%) 33% 34 33,000; 31 Mar| 41% Jan 
United Elastic Corp-----* 8 8 100| 6% Jan| 8% Feb | Cent States P & L 5%s'53) 79 78 79 | 52,000; 71% Jan| 7 Mar 
United Gas Corp com..--1 1% 1% 1% 15,700 1% Mar| 2% Jan | Chicago & Illinois Midland 
lst $7 pref. non-voting _* 100% 101 300| 92% Jan) 101% Mar Ry 4s series A____ 1956 105 105 3,000} 104% Feb| 106 Jan 
Option warrants - 4% % ‘6| 4,100 Feb %—5 Jan | Chic Jet Ry & Union Stock 
United G & E7% pref 100 , 83 Jan| 89 Jan eee 1940 199% 100% 100 Mar! 100% Jan 
United Lt & Pow com A-_-_* % 4% %| 3,900 % Mar 1% Jan | §*Chic Rys 5s ctfs___.1927| 45%| 45% 46 10,000; 433% Mar) 49 Jan 
Common class B-- _* % 416 %1 1,900 %6 Mar| 14 Jan | Cincinnati St Ry 5 ys A'52 92 92 3,000; 85 Jan} 93 Mar 
$6 Ist preferred...----*| 33 32 33%] 2,100) 29% Jan| 38% Jan 6s series B________-1955 95% 95%] 2,000) 90 Jan| 95% Mar 
United Milk Products. --_* 24% 25 50} 24 Jan} 25 Mar | Cities Service 5s_____- 1966| 73 71% 73 14,000} 70 Jan| 80 Jan 
$3 partic pref_-_------- a ; 70 Feb| 70 Feb Conv deb 5s ------- 1950} 70%) 69% 70%/|146,000| 673% Jan| 78% Jap 
United Molasses Co— Debenture 5s_----_- 1958} 70 69% 70 40,000} 66 Jan| 77% Jan 
Am dep rets ord reg - - - 4% Jan ®Y% Feb Debenture 5s-_-.-.1969} 70 69% 7 13,000; 64 Jan| 76% Jan 
United N J RR & Canal 100 . 240 Jan| 243% Feb | CitiesServP&L5\%s- = 84%| 83% 85 64,000} 80 Mar) 92% Jan 
United Profit Sharing - .25c ig 1g 100 % Jan 1% Feb TE RA 19 86 83% 86 44,000; 80% Mar| 92% Jan 
United shoe Mach com.25| 7g%| 77 78% 525| 71% Feb) 83% Jan | Community Pr & Lt 5s’ 37 95%] 95 96%| 46,000}; 91 Jan| 97% Mar 
Premes.......+.-.-- 25) 43 42% 43 40| 42% Mar| 44 Feb | Conn Lt & Pr 7s A____1951 t133 139 ‘ 133 Feb| 134% Jan 
United Specialties com... 1 6% 5% 6%! 1,600 4 Jan 6% Mar | Consol Gas El Lt & Power 
U 8 Foil Co class B------ 1 6% 6 6%! 2,300 4% Jan 7% Feb (Balt) 3\4%sser N___1971 110 110%] 7,000) 109% Feb) 111% Jan 
U 8 Graphite com _.-.--5 , 6% Jan 7% Feb lst ref mtge 3s ser P_1969 108 108%] 14,000; 107% Jan} 109 Jan 
U 8 and Int'l Securities. .*| | 516 516 200 Sig Mar % Feb | Consol Gas (Balt City)— 
$5 Ist pref with warr...*| 70 67% 71 500} 61 Janj| 71 Mar Gen mtge 4%s- - - -- 1954 $126 6129 125% Febj 127% Jan 
U 8S Lines pref----- . 4% 4 4% 800 3 Jan 6 Feb | Consol Gas Util Co— 
U 8 Plywood_-_------- --1] 26%] 22% 26%] 5,200) 19% Jan) 26% Mar 6s ser A stamped___1943) 8&8 87 88%} 18,000} 78% Jan| 90% Mar 
$1% conv pref--- 20} 32 29% 33%) 1,150 % Jan| 33% Mar | Cont'l Gas & El 5s__.1958) 90%] 90 60% 118,000} 87% Jan} 93 Jan 
U 8 Radiator com_-----.-1 1% Feb) 2% Jan | Cuban Tobacco 5s___1944 58 58%| 6,000} 52 Mar) 58% Feb 
U 8 Rubber Reclaiming __* 3% 3 3% 400| 2% Feb| 6& #£=Mar| Cudahy Packing 3%s_1955| 94%] 93% 94%] 18,000) 93 Feb| 96% Jan 
U 8 Stores common. - - - lig ie 300 ‘ie Jan % Jan | Delaware El Pow 5s 1959 106% 106%! 3,000, 104% Febj 107 Jan 
ist $7 conv pref. 7 ‘ Jan 6 Jan | Detroit Internat Bridge— 
United Stores common _50c M4 % MY 700 446 Mar Sig Mar a Aug 1 1952 6% 6% 6%] 1,000; 5% Jan) 6% Mar 
United Wall Paper------ 2} 2% 2% 2%! 1,400 1% Janj| 2% Feb *Certificates of deposit 6% 6%!| 2,000); 5% Feb) 6% Mar 
Universal Consol Oil. .- 10 : sili acaaihi cases anit tae cates otek Deb 7s____- Aug | 1952 iia % Feb| 1 Jan 
SS CL EE OE OERE BDRM a regres 2: Rompe Eastern Gas & Fuel 4s_1956) &3 81% 83% 101,000!) 77% Jan| 83% Mar 
Class B. A 2 2 2 200 2 Mar 2 Mar | Edison El Ill (Bost) 3 4s8'65 110% 112 bet 110 Feb} 112 Jan 
Universal Corp aM dal 6 5 6%| 5,700 3 Jan 6% Mar | Elec Power & Light 5s 2030) 7844| 77% 78%| 41,000; 77 Mar| 83% Jan 
Universal Insurance . -...8 17% Jan| 24 #=Mar| Elmira Wa Lt & RR 5s "56 118% 118% 3.000) 117% Jan} 119% Feb 
Universal Picturescom.-..1} 11 i} 11%} 1,000) 8% Jan} 11% Mar] El Paso Elec 56 A_-_--- 1950) _. t105% 107% ; | 104% Jan| 105% Mar 
Universal Products Co-..* cava . 16% Feb) 18% Feb | Empire Dist El 5s....1952)__ 104% 104%] 9,000 103% Mar; 105% Jan 
Utah-Idaho Sugar..___-_5 1% 1%} 1,300} (1% Jan} 1% Feb] Ercole Marelli Elee Mtg— | a 
Utah Pow & Lt $7 pref___* 63% 63% 100} 61 Mar) 66 Jan 6 4s series A____--- 1953 t38% 47% 46% Jan) 47% Mar 
Utah Radio Products. .--1 ‘ 1% Feb. .1% Feb, Erie Lighting 5s__--_- 1967; 109 109 109 2,000 109 Jan| 109% Jan 
Utility Equities com... 10¢ % 1 | 300 % Mar!’ 1% Jan | Federal Wat Serv 5%s 1954) 99% 99 £9%!| 27,000 96 Jan| 101% Mar 
$5.50 priority stock....1 53%] 53% 53% 300} 62 Jan 55 Jan | Finland Residential Mtge | 
Utility & Ind Corp eom._5 416 %4 700 46 Mar Sig Jan Banks 6s-5s stpd___1961'_ | 50% 50%) 6000 22% Jan| 50% Mar 
Conv preferred -- - - - - - 7 1% 1% 400 1% Jan 1% Jan | Florida Power 4s ser C 1966) 102% 102 102%) 43,000 98% Jan| 102% Mar 
§Util Pow & Lt 7% pt.100 16% 17% 250| 13% Jan, 20% Jan | Florida Power & Lt 5s 19541 104% 104% 104% | 63.000 103% Jan| 104% Mar 
Valspar Corp com. ool _.. 1% 1%] 1,200 % Jan 1% Feb | Gary Electric & Gas— ee 
$4 conv preferred.....5 23%] 22 23% 50| 17 Jan} 23% Mar 58 ex-warr stemped_1944 101 101%! 4,000 100% Jan) 191% Jan 
Van Norman Mach Tool.5, 26%] 26% 27 300} 25 Jan| 23% Feb | Gatineau Power 3%s A'69, 84%! 83% 85 18,000 84 Mar; 87% Feb 
Venezuelan Petroleum. .-1 1 1 1%} 2,000 % Mar 1% Jan | General Bronze 6s__..1940 85 | 84 87% 19,000, $1 Jan} 8yY Feb 
Va Pub Serv 7% pref..100 68%] 68% 68% 10| 66 Feb) 76 Jan | General Pub Serv 5s_ _1953 100 §=103 "| 98% Jan} 102 Feb 
Vogt Manufacturing --.._* 9% Jan} 11% Feb | Gen Pub Util 6%s A_1956 9734 26% 98 38,000, 96% Mar! 100% Jan 
Waco Aircraft Co-_---..- ° 6% 6%)! 1,400 4% Jan 64% Mar] *General Rayon 6s A_1948 76% | 74% Jan| 75 Jan 
Wagner Baking v t c__--_* 5% Jan} 8 Mar! Gen Wat Wks & El 55.1943, 97% | 196% 97%| 17,000, % Feb} 98% Jan 
7% preferred... - - . 100 inv gnntonsaleinaenueamee Georgia Power ref 5s_.1967| 107%| 107 107 \% 32.000; 105% Jan| 107% Mar 
Wahl Co common.._-...* 1% Jan} 2  # £Feb| Georgia Pow & Lt 5s__1978| 73%| 73 75 | 26.000! 66% Jan| 75 Mar 
Watt & Bond class A....* 3% Feb 4 Feb | *Gesfruel 6s____- 1953! t18 Py Ss RSS 3 
Class B........------ = % Mar 1 Jan | Glen Alden Coal 48__.1965| 72 70 72 40,000} 70 Jan} 72% Jan 
Walker Mining Co------ 1 1 Jan 1% Feb | Gobel (Adolf) 4%s__-1941| 81 81 81 2,000) 70 Jan| 87% Feb 
Wayne Knitting Mills...5, 15 14% 15 200; 14% Jan| 15 #£=Mar Grand Trunk West 4s_ 1950 t77% 79 7% Jan} 78 #Mar 
Wellington Oil Co_......1 2% 2% 2% 600} 2% Mar 4 Jan | Gr Nor Pow 5s stpd__1950 108% 108%} 1,000) 107% Mar| 108% Mar 
Wentworth Mfg......1.25 1% 1% 200| 13 Mar! 2 Jan | Green Mount Pow 3%s '63| 104 103% 104 13.000] 103 Mar, 105% Feb 
West Texas Util $6 pref__*| 99% 99% 10| 96% Jan/ 102 Feb | Grocery Store Prod 6s. 1945. tél 64 j 60% Feb) 63 Jan 
West Va Coal & Coke... _* 1% 1% 1% 200 1% Febj| 2 Jan | Guantanamo & West 6s '58 51 51 1,000} 50 Jan} 51 Mar 
Western Air Express - - - - - i| 6% 5% 6%] 8,400) 4% Jan} 6% Mar | Guardian Investors 5s_1948 =. 2.000} 33 Mar) 42% Jan 
Western Grocer com... .20 6 Jap 6 Jan | *Hamburg Elec 7s____ 1935 t15% 50 ati iehedaniheduibanh camel 
Western Maryland Ry— | Hamburg El Underground 
% ist preferred. ...100 _ 55 Feb] 59% Jan & St Ry 5%s-_- _1938 tl14% 35 154% Feb 16 #$=Mar 
Western Tablet & Station’y Heller (W E) 48 w w__1946 102% 102% 1,000) 1u2% Feb 103 Jan 
Common - ..-..-.- - --* 144% Jan} 17% Feb/| Houstcn Guif Gas 6s__ 1943 103% 104% 21.000] 1)*% Jan 105 Mar 
Westmoreland Coal Co. ..* 10 Jan} 10% Jan conv de» 6 4s 1943 103% 103% 3.000} 191% Feb 103% Jan 
Westmoreland Inc--...__* 9 Jan} 10% Feb] Houston Lt & Pr 3%s_ 1966 1109% 111 . 108% Feb 111 Jan 
Weyenberg Shce Mfg_---1 6% Feb 7% Feb | ¢Hungarian Ital Bk 7 %s'63 ; t5 ‘ SE | .....n)éopescodens cegereeenee 
Wichita River Oil Corp. .10 5% Jan) 6% Feb! Hygrade Food 6s A_..1949 77 «77 1,000| 6636 Jan 79 Mar 
Williams (R C) & Co....* 6% 6% 100 6% Feb| 7% Mar 68 series B 1949 76 8676 1.000] 67 Jan 78% Mar 
Williams Oil-O-Mat Ht__* 1% Jan| 2 Jan] Idahc Power 3%s___.1967 109 | 108% 109% 6,000] 107% Jan 109% Feb 
Wilson Products Inc... .-1 10 Jan} 11% Jan | Ili Pr & Lt Ist 6s ser A_1953| 106%| 1065, 106%| 69,000] 105% Jan, 106% Mar 
Wilson-Jones Co-------- » 3 8% 8% 100} 7% Jan} 9% Feb ist & ref 544s ser B_1954| 105 | 1045s 105%| 31,000| 103% Jan| 105% Mar 
Winnipeg Electric B com -* . -|ewecccee enckeasnnecenns ist & ref. 5aserC___1956| 10414| 104 104%] 42,000] 1014 Jan| 104% Mar 
Wisconsin P & L 7% pt 100 . 104% Jan| 108%" Mar | stdeb5%4s_._May 1957| 99%| 99% 100 | 12,000| 97% Jan| 100 Feb 
Wolverine Port! Cement _ 10 4% 4% 200] 4) Jan| 4% Jan | Indiana Hydro Elec 5s 1958} 99%| 9915 99%| 7.000] 98% Jan| 100 Jan 
Wolverine Tube com....2) 6%] 6% 7 | 1,700} 6% Jan| 735 Jan | Indiana Service 5s____1950| _ 64 65%) 6.000] 64 Mar; 73% Jan 
Woodley Petroleum. -_- i 4% Mar] 5% Jan| ist lien & ret 5s___.1963| 62 | 62  63%| 10,000] 62  Mar| 72% Jan 
Woolworth (F W) Ltd— *Indianapolis Gas 5s A 1952 7 7014} 4.000! 62% Jan| 72 Feb 
Amer dep rets------ - - 5s 2 6 200, 12 Jan} 12% Feb| Indpis Pow & Lt 3%s_1968] 108'%| 106% 10344] 34,000) 10544 Feb) 109% Jan 
Wright Hargreaves Ltd..*| 5%) 5% 5%] 3,000) 534 Mar) 6% Jan | International Power Sec— 
6 48 series C_____- 1955 40 «40% 22.000 = iss ai ae 
BO 7s series E_____- 1957] - - 43 44 10, ar an 
NDS Bonds 7s series F________- 1982 41%} 41 * 42%| 39,000! 40 Mar 47% Jan 
: Sad Interstate Power 5s___1957| 63%| 61% 63%] 93,000] 61 Feb) 68 Jan 
Alabama Power Co— Debenture 6s 1952} 41%] 40% 41%] 21,000) 40 Feb) 51 Jan 
Dnt abamans se 1946 106% 106%] $1,000} 10644 Mar] 109 Feb | Iowa-Neb L & P 5s___1957|___- 106 106 5,000} 1054 Feb| 106% Jan 
Ist & ref 5s._____ ..1951] 105%] 105% 105%] 20,000) 104% Feb] 107% Jan 5s series B 1961 1106 106% : 104 Jan| 106% Mar 
Ist & ref 5s... -.___ 1956] 104%4' 10444 10444; 6,000] 10445 Mar] 105% Jan | Iowa Pow & Lt 414s__1958 110744 108% 107% Feb| 109% Jan 
lst & ref Se--...... . 104% 10544] 4,000] 104 = Feb) 10634 Jan | Isarco Hydro Elec 7s_1952 t41 47% 4°% Jan| 48% Jan 
Ist & ref 444s_____-. 1967} 102%] 102 102%] 16,000] 101344 Mar] 103% Jan | Italian Superpower 6s_1963| 40%| 40% 42 29,000} 38 Jan| 42 # Mar 
Am Pow & Lt deb 68.2016] 101 | 100% 10144] 46.000] 99% Jan] 105% Jan | Jacksonville Gas— , 
Amer Seating 6s stp__1946]_ t102% 103 _....| 100 Jan} 102% Feb 5s stamped ..-.1942] 53 53 53%| 22.000) 45 Jan| 53% Mar 
Appalachian Elec Pow— Jersey Central Pow & Lt— 
Ist mtge 46... ..._. 1963} 10914] 108% 10934] 11,000) 108% Jan} 111% Jan 5s series B..__.__ 1947 103% 103%] 4,000) 103% Jan) 106 Feb 
Debentures 434s... 1948]_- 106% 107%| 4,000] 106% Feb] 108 Feb 44s series C_ 1961| 105%4| 105 105%| 8.000] 105 Jan| 105% Feb 
Appalac Power Deb 6s 2024 127. 127%] 5,000] 126 Jan} 129 Jan | Kansas Elec Pow 34s _1966 t106% 108 15% Jan) 19% Jan 
Arkansas Pr & Lt 58__1956) 1074] 107'4 107%] 25,000) 106% Jan} 10734 Jan | Kansas Gas & E ec 6s_2022 127 127 7,000! 125% Jan| 127. Mar 
Associated Elec 444s__1953] 5244] 51% 52%] 82,000) 47 Febj 62% Jan | Lake Sup Dist Pow 3 4s 66 106% 106%! 1,000) 105% Jan| 107% Feb 
SAssociated Gas & El Co— *Leonard Tietz 74s_ 1946 116 40 el eee Sa 
Conv deb 434s. ___1948 14 14 5,000} 1°% Mar) 30 Jan | Long Island Ltg 6s___1945|] 10544} 104% 105%] 10,000) 104 Jan) 106 §8=Jan 
*Conv deb 4448....1949] 13%] 1334 14 | 49,000] 12% Mar) 26% Jan | Louisiana Pow & Lt 5s 1957 107% 107%} 8,000) 105 Jan) 108 Jan 
¢Conv deb 5s... _. 1950] 14 13% 14%] 17,000) 13 Marl 28% Jan] Mansfield Min & Smelt— 
$Debenture 5s.....1968} 1434] 13% 14%] 30,000] 12% Mar) 28% Jan °7s3 mtgesf__._____ 1941 ECE, ae SPRL Lee 
Conv deb 54s____ 1977 144% 14%] 1,000) 14 Ma] 34% Jan | McCord Rad & Mfg— 
Assoc T & T deb 5 34s. A’55| 68%! 68% 68%| 6.000] 6844 Mar| 75 Feb 6s stamped 194 t68% 70 67 Jan| 70% Feb 
Atlanta Gas Lt 4%4s__ 1955 $1074 109% 106% Jan| 107% Mar | Memphis C Commi Appeal 
Atlantic City Elec 3s '64] 109 109 109 4,000} 106% Jan| 109 Mar Deb 4s 1952 t100% 101 99% Jan} 101 Jap 
Avery & Sons (B F)— . Menge! Co conv 448.1947 “91 91 2,000; 90% Jan) 9' Jan 
5s with warrants___ 1947 --| F101 34 105 95% Jan) 102 Mar! Metropolitan Ed 4s E_1971 107% 107%4| 2,000) 107 Feb) 110% Feb 
Eee Soe 167 97%| 97% 97%] 1,000) 92% Jan| 97% Mar 4s series G. “1965 109 109%! 2,000} 108 Jan| 110% Feb 
*Convertible 68___.1950 105%4{| 10344 10 
Bell Telep of Canada— : re ee) Gane 
Ist 5s series B__..__1957! 1114%| 110% 1114%4| 49,000 
FA. 1960 % 112 2,000 




































For footnotes see page 1911 
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BONDS 
(Continued) 





Midland States Pet 645 45 
Midiand Valley RR 5s 1943 
Milw Gas Light 4%s-_-_ 1967 
Minn P & L 4%s 


Mississippi Power 5s- 
Miss Power & Lt 5s- "1957 
Miss River Pow Ist 58.1951 
Missouri Pub Serv 5s_ 1960 
Nassau & Suffolk Ltg 5s "45 
Nat Pow & Lt 6s A_ -.2026 
Deb 5s series B___. 2030 
$*Nat Pub Serv 5s ctfs '78 
Nebraska Power 4'4s8.1981 
2022 
Neisner Bros Realty 6s 1948 
Navada-Calif Elec 5s_ 1956 
New Amsterdam Gas 5s '48 
N E Gas & El Assn 58.1947 


Conv deb 5s 
New Eng Power 348-1961 
New Eng Pow Assn 5s 1948 

Debenture 5s - - -.1954 
New Orleans Pub Serv— 

58 stamped 

*Income 6s series A_ 1949 
New York Penn & Ohio— 

*Ext 44s stamped_1950 
N Y State E& G4%s Hn 

Ist mtge 3%s 
N Y & Westch’' Pte 4s 3004 

Debenture 5s - - __..1954 
Nippon El Pow 6'%4s8--_1953 
No Amer Lt & Power 

54s series A 
No Bost Ltg Prop 3%s °47 
Nor Cont’! Util 5448_.1948 
{No Indiana G & E 6s8_ 1952 
"{N’ western El 6s stmp "45 
N’ western Pub Serv 5s 1957 
Ogden Gas Ist 5s 945 
Ohio Pow Ist mtge 3 4s .'68 
Ohio Public Serv 4s__1962 
Okla Nat Gas 3%s B_1955 
Okla Power & Water 5s ‘48 
Pacilic Gas & Elec Co—- 





lst 6s series B 
Pacific Invest 5s ser A_ 1948 
Pacific Ltg & Pow 58.1942 
Pacific Pow & Ltg 58.1955 
Park Lexington 3s __-__ 1964 
Penn Cent L & P 4468. oone 

Ist 5s 979 
fem Electric 4s F - v1 

5s series H _ __ 1962 
Penn Ohio Edison 

68 series A____._--- 1950 

Deb 514s series B - 1959 
Penn Pub Serv 6s C__1947 

5s series D - 1954 
Peoples Gas L ‘& Coke— 


1981 
4s series D __-- 

Phila Elec Pow 5%s8--1972 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro El 65 ‘60 
Pittsburgh Coal 6s - - 
Pittsburgh Steel 6s _ ._ 1948 
*Pomeranian Elec 68_ 1953 


*Portland Gas & Cok 5s '40]- 
*Certificates of deposit _ _| - 


Potomac Edison 5s E_ 1956 
414s series F_______1961 
Potrero Sug 7s stpd - 
Power Corp(Can)4'4sB ‘59 
*Prussian Electric 6s. _ 1954 
Public Service of N J 
6% perpetual certificates 
Pub Serv of Oklahoma 
1 


966 
Puget Sound P & L 514849 
Ist & ref 5s ser C_- 
Ist & ref 44s ser D_1950 
Queens Boro*Gas & Elec— 
548 series A 
*Ruhr Gas Corp 648-1953 
*Ruhr Housing 6'48- - 
Safe Harbor Water 4%s ‘79 
San Joaquin L & P 6s B ‘52 
*Saxon Pub Wks 6s--_1937 
*Schulte Real Est 6s - 


Scullin Steel Inc 3s___1951 
Shawinigan W & P 4s '67 

Ist 444s series D___1970 
Sheridan Wyo Coal 6s _ 1947 
Sou Carolina Pow 5s. _ 1957 
Southeast P & L 6s_-__2025 
Sou Calif Edison Ltd 

Ref M 3%s_ May 1 1960 


Ref M 3%s B_July 1 ‘60}_- 
Sou Counties Gas 4 %s 1968] - 


Sou Indiana Ry 4s-_-.-_1951 


8’ western Assoc Tel 5s 1961} - - 


So'’west Pow & Lt 6s_ 2022 
S'west Pub serv 6s8__1945 
Spalding (A G) 5s8____1989 
Standard Gas & Electric— 


Conv 68 (stamped) _ 1948 
Debentures 5s 19. 
Debenture 6s.Dec 1 ° 
6s gold debs 

Standard Pow & Lt 6s 1957 

*Starrett Corp Ine 5s_ 1950 

Stinnes aoe Corp 
2d stamped 4s 

2d stamped 4s _ 
Terni Hydro El 6 48. 
Texas Elec Service 5s _ 


1940 
1946 
— 

1969 


1949} - - 


-1947] _- 


. 1950} - - - - 


1958] - - 


1951} - - 
Scripp (E W) Co 5%s_ 1943 : 





Thurs. 
Last 
Sale 


Price |Low 


Week's Range 
of Prices 
High 


= 
| Range Since Jan. 1, 1940 





w an 





-|t107% 


96% 
97% 
110% 
99 
45% 


101% 
1: 





99 4% 


66 
102% 
103% 
106% 
104% 
104 
109 

96 4 

99% 


106% 106% 


102 
30 
91 











s '000 


8,000 
12,000 
1,000 


18,000 
29,000 
14,000 
17,000 
83,000 


8,000 
10,000 
7,000 


5,000 
1,000 





6,000 | 


3 oo] 
47 ,000| 
10,000; 
17,000) 


1,000 


1,000 
1.000 


12,000 





6,000 
2,000 
10,000 
14,000 
27,000 


11,000 
47.000 


12,000 

4,000 
13,000 
1 


000 
mo 
000 
000 


7, 
5 
3, 
2, 


38,000 
15,000 
49,000 
28,000 
31,000 
93,000 

6,000 


1,000 
2,00 
23,000 
36,000 














BONDS 
(Concluded) 





Texas Power & Lt 5s_1956 
2022 


Tide Water Power 5s_1979 
Tietz (L) see Leonard— 
Twin City Rap Tr 5s ‘52 
§Ulen & Co— 

Conv 6s 4th stp___.1950 
United Elec N J 4s___1949 
United El Service 7s__ 1956 
*United Industrial 6 4s ‘41 

1945 


United Lt & Pow 68__1975 
6 4s 197 


be 
Un Lt & Rys (Del) 5s "52 
United Lt & Rys (Me)— 
6s seri 5: 
Deb 6s series A____1973 
Utah Pow & Lt 6s A__ 2022 
Ist lien & gen 4 4s__1944 
Va Pub Service 5% A_1946 
lst ref 5s series B ___ 1950 


Waldorf-Astoria Hotel— 
*5s income debt-_-__ 1954 
Wash Ry & Elec 4s___1951 
West Penn Elec 5s -_ _ _ 2030 
West Penn Traction 5s '60 
West Newspaper Un 6s '44 
Wheeling Elec Co 5s__1941 
Wisc Pow & Light 4s_ 1966 
Yadkin River Power 5s '41 
§* York Rys Co 5s____ 1937 
*Stamped 5s 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
°20-year 7s__._.Apr 1946 
*7s ctfs of dep_ Apr '46 
*20-year 7s_..._Jan 1947 
*7s ctfs of dep_Jan '47 


*6s ctfs of dep___Aug '47|__ 


*6s ctfs of dep___Apr ‘48 
Antioquia (Dept of) Co- 
lombia— 
*7s ser A ctfs of dep_ 1945 
*7 ser B ctfs of dep_1945 
*7 ser C ctis of dep_ 1945 


*7s ser D etfs of dep_1945|___- 
*7s Ist ser ctfs of dep '57)__ 


*7s 2d ser ctfs of dep '57 


+ 78 3d ser ctis of dep '57)__ 
*Baden 7s__....--.--- 
*Bogota (City) 8s ctfis 1945). 


1951 


Bogota (see Mtge Bank of) 
*Caldas 7 4s ctfs of dep '46 
*Cauca Valley 7s- -- 
*7s ctis of deposit. _ 1948 
*7 48 etfs of dep___ 1946 
Cent Bk of German State & 
*Prov Banks 6s B__1951 
*6 series A______..1952 
Colombia (Republic of)— 
*6 ctfs of dep__July ‘61 
*6s ctfs of dep- 
Cundinamarca (Dept ol) 
*6 4s ctfs of dep___1959 


Danish 548. .....--- 1955}. __ - 
1953} _ - 


Danzig Port & Waterways 
*External 68 52 


*German Con Munie 7s '47|- 


1947 
.1939 


*Secured 68 
*Hanover (City) 7s-_. 


*Hanover (Prov) 6448. 1949} _ - 


Lima (City) Peru— 


*6 48 stamped _____1958 


*Maranhao 7s______- 1958] ____ 


*Medellin 7s stamped. 1951 
*7s ctfs of deposit. _ 1951 
*6\¢s8 ctfs of dep. _- 

Mtge Bk of Bogota 7s_ 1947 
*Issue of May 1927-_. 

*7 ctis of dep. May ‘47 

*Issue of Oct 1927-_-. 

*7 ctfs of dep__Oct ‘47 
*Mtge Bk of Chile 6s_1931 
Mtge Bank of Colombia 

*7s ctfs of dep 
*7s ctis of dep 
*6 468 etfs of dep- 

Mtge Bk of Denmark 5s '72 

*Parana (State) 7s- 1958 

*Rio de Janeiro 6'4s_ 1959 

*Russian Govt 6448__1919 
5 los _ _- 1921 

*Santa Fe 7-48 a stmp 1945 

*Santiago 7s_ 1949 

1961 


| Thurs. 


Last 
Sale 
Price 


Ww 


eek's Range 





Eo ea 


Oct 61). 


1954] __ 





1 
1 


Ft Oe Oe H+ Oe OF ++ Oe Oe 


++ ++ ++ + 


+++ 





$1164 119 


+++ 


07% 107% 
00% 101% 
65% 


pad th pee fh amelie fet eh fd 
CowsSe SCNOCOCCRKRKeK eS 


~~ 


N 
ot 





1,000 
1,000 
30,000 





Range Since Jan. 1. 1940 





Low High 











10634 Mar 108 
115 Jan 
100 Jan 


62% Jan 
8 Feb 


117% Jan 
43% Jan 


Jan 
Feb 
Jan 


108 % 
118% 
103 34 

66% 


12% 


95% Feb 


77 if Feb 
14% Jan 
14% Jan 








i 





* No par value. 
interest. 
cluded in year’s range. 


a Deferred delivery sales not included in year’s range. 
n Under the rule sales not included In year’s range. 
z Ex-dividend. 


d Ex- 
Cash sales pot in- 


3 Friday’s bid and pane bey ae price. No sales being transacted during current week 


in = ta 


q Called for redemption: 


Northern Indiana G & E 6s 1952, May 1 at 105. 
Northwestern Elec. Co. 68 stpd. 1945, May 1 at 103. 
e Cash saies transacted during the current week and not included tn weekly or 


yearly range: 
No Sales. 


y Under the-rule sales transacted during the current week and not included io 


weekly or yearly range: 
No sales 


2 Deferred delivery sales transacted during the current week and not included ip 


weekly or yearly range: 


Carman & Co. class B, March 21 at 7. 


A dorevtattons Used Advte— cud.” certificates of deposit; 
“cum.” cumulative; “conv,"’ convertible; “M,’ m 


le; “a-v." 


“eons.” consolidated 


non voting stock 


ortgag 
“¢gte” voting trust certificates; *w i,"" when tasued; “w w.” with warrants: ‘'x-w* 
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Other Stock Exchanges 
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Thurs. Sales 
Last Week's Range, for Range Since Jan. 1, 1940 
Baltimore Stock Exchange ‘Sale | of Prices | Week 
March 16 to Marct, 21, both inclusive, compiled from official sales lists Stocks (Continued) Par Price Low High Shares Low Htgh 
| Thurs, Sales | Allied Euees Corp— 
Last ‘Week's Range for Range Since Jan. 1, 1939 ee ee 25 20 20 20 50| 19%% Feb| 20% Feb 
Sale of Prices | Week Allis-« Seana MteCo.. *|_.....| 36 36% 25 35% Jan’ 41% Jan 
Stocks— Par Price |Low High’ Shares | Low High Altorfer Bros conv pref. --* ee ee 19 40 19 Feb! 20% Jan 
m ” 0 3 € 90% 1 q » 

Arundel Corp -*| 18%! 18% 19 1,241) 18% Mar thy Jan ae euata Cone. -~<f = 7 171% 172% % 447 187% r 173% Maar 

Balt Transit Co com vtec. * 35e 35e 40¢) 445| 35¢ Mar’ Jan | Armour & Co common--.-_5 "5%! 5% 1,250 5% Jan 6% Mar 
let pref v te. . 100%, 160 1.60 1.65 551, 1.50 Jan! Ts5 Jan | Aro Equipment Co com Ae 13% 13 i 250, 13% Mar 15% Jan 

Conse! Gas FT & Pow. *| 83 | 82% 83 28| 78% Jan 83  Jan| Asbestos MfgCocom....1. 1% 1% 1% 3,950 % Jan) 1% Mar 
4K% pretR ._._.- 100) 11814) 117% 118%) 18/116 Jan| 119% Feb | Athey Truss Wheelcap...4 5% 5% 5% 300 5% Jan. 7 Jan 

Davison Chemical com _100) _ - 7% 7%! 100} 7% Mar) 7% Feb | aviation Corp (Del) 3 6% 6 6% 1,550 6 Mar 7% Jan 

Fidelity & Deposit. - - - - Ga adie 126% 127 120 126 Jan 130 Jan Aviation & Transportcap_1. 3% 3% 3%)! 2,300 3% Jan) 4 Jan 

Finance Co of Am A com._5 aa 9% 9%) 257) 9% Mar 10 Feb | Bastian-Blessing com....* - 7% 17% ; 50 17% Jan 18% Jan 

Houston Oil pref ------ 100 17% 18% 264 17 Jan’ 18% Mar | Belden Mfg Cocom...-10 1014 10% 10%) 350! 8% Jan 1034 Mar 

Mar Tex Oll___.......-- 1 40c SOc) 4,850) Jan| 70c Jan | Bendix Aviation com _.5 33 30% 331, 1,900 27% Jan 34% Mar 
Common class A..-..-- 1|. 40e 45¢) "150! 30c Feb) 55e Jan | Rerehoff Brewine (r rp 4 10? 10% 11 "7 10 Jan 11% ‘Feb 

Maryland & Pa RR com100'____- 1.30 1.30! 10| 1% Mar; 2.00 Feb | Binks Mfg Co capital 1 ‘nal war 100' 3% Jan 4% Mar 

Mercantile Trust Co....50) _- 264 264 | 5| 258  Jan| 265 Mar | piss & Laughiininccom.5_____- 17% 18% 400 1714 Mar 23% “Jan 

Merch & Miners Transp_.*/...._.| 13% 13% 127| 13% Mar 16% Jan | Borg Warner Corp— gi FS = i 

Mt Vrn-Woodb Mis pid 100 46% 46% 47 | 123, 45% Jan) 48 Jan Common. .-.-.-.-- fi °22 21% 22% 1,200' 21% Mar 25% Jan 

New Amerort mn Caauaity 5 16 15% 16 | 1,302} 12% Jan) 16 Mar Brach & Sons (E J) cap-- *| 21%! 21% 21 v, "100/21 be Feb 22% Jan 

Owings Mills Distillery. ..1)-....- zbe 25e| 300) 40¢ Jan! 23¢ Feb | Brown Fence & Wire— ' 

Penna Water & Pwr com.* st 66% 67 140, 64 Mar 72% Jan RE on eone 1 44% 4} 50 4 Mar 5% Feb 

Seaboard Commi com...10|___- 15 15 6} 15 Mar} 16. Marl! Preferred class A__.... eee 18” 18 50| 175% Mar 20. Feb ff 
PEED ci pe nccece Ditaaek 37 37 3) 36 Feb| 37 Mar | Bruce Co (E L) com_-_--* 9% 10 250 91s Mar 11% Feb 

17 2 teeter & Car. | “223%, 229% 22% 800 22% Jan| 23% Jan | BurdPistonRingCocom.1__. 3% 3% 250/ 25% Jan 45% Mar 

Western National Bank. 20}... 35 37 65| 33% Jan) 37 Mar Sutter L peany ae x. a, 33” 7% 160 6% Mar 7% Jan 
Peitaitthine Cannan We he "an Fay—~ 22% 22% 300; 21 Jan' 22 Mar 

Balt Transit 4° flat ters 30% 30% $17,000 + he Jan' 21% Mar Capital - . _ - 14% 14% 51| 135 Jan|' 16% Jan 

A fa fiat ___107"! "35% 34 —_-3534' 13,700' 31 Jan’ 36% Feb | Castie(AM)&Cocm(new)10. 19. | 18 19 | 100) 18 Feb 20. Jan 

yey neha ai 9 com-20__._._.| 10% 10% 130 8% Feb; 11% Jan 

‘ent I] Pub Ser $@ pref * “80% 78% 80%) 210; 78% Mar! 84% Jan 

ran . Boston Stock Enohatine Central-Iilinols Seers com-3) 4% | 100| 4% Jani % Jan 
a o arc oO i 0 -- | 

rch 16t 1 th inclusive, compiled from official sales list Cemtnen 868 .«-<- 50c \% i \% 450 1% Mar Jan 

Thurs. | Sales $7 preferred _.......- * §4) 54 + 110, 54 Mar, 77 Jan 

ion Week's Range) for | Range Since Jan. 1, 1940 Prior lien pref .......-- * 113 112 200, 112 Mar 120% Feb 

of Prices | Week Chain Belt Co com _----- . Rae | 19% 19 sl 50| 18% Feb| 20% Jan 

Stocks— Par Price Low Sian) Shares| Low , Htgh Saatte Burrell Corp com.5 — 1244 13s a] = 104% Feb} 13 Jan 

Ameriean Pneumatic Ser — Preferred he ere <i 36 3610 250) 95° — a7 Feb 
6% non-cum pref -.--- Pl bie rks 1% 1%! 200; 1% Mar 2 Jan | Chi Flexible Shaft com. __5 cial Tn oe 200° 67 Jan 80 #$=Mar 

a” ba 4 Tel « Ve imi! 171%) 170% 172%! 1,494 167% Jan 175% Mar | Chicago Yellow Cab com.* a 104% 10% 70 84% Feb! 10% Mar 

Bigelow-Sanford Carpet— Chrysier Corp common__5 ____. 83% 85% 273} 79% Jan 91 Jan 

Preferred ......<---- _ eae 101% 101%) 5| 92 Jan 10214 Mar | Cities Service Co com. _- 10 4% 4% 4% 350 4 Feb! 5 Jan 

Boston & Albany --.---- 100| 85%) 84% 85% 348 78 Jan) 8% Feb | Club Alum Utensil com. .- wash, a 100 3 Jap) 3% Mar 

Boston Edison Co----- 100| 143% 142% 144 | 343 142% Mar 149% Jan | Commonwealth Edison— ; 

Boston Elevated... -- 100} 49%) 49% 50 | 140, 44% Jan 50% Mar om iS SRS Se 25; 32 31% 32 8,200, 31 Jan' 32% Jan 

Boston Herald Traveler..*| 19% 19% 19% 210 18% Jan’ 20% Feb | Compressed Ind GasescapS|) 154% 15% 15% 300' 13% Jan| 16% Mar 

Boston & Maine— | ; Consolidated ON Corp *) 74% 7% 7% 543) 7 Feb 8 Jan 
Prior preferred 1m) 67% 7 7% 135, 7% Feb) 10% Jan | ConsmrsCo ptsh pfvt c50, 4 4 4 | 50 3% Feb| 4% Feb 
Class A 1st prefstd..100, 1% iy 2 143) 1% Feb 2% Jah Com partic sh v t ¢ B- ls ls 60 lg Mar! % Jan 
Class C Ist pref std_.100)_____- 2 5| 2% Jan| 2% Feb | ContainerCo 1 com__- Sul. : 15% 15% 100 15% ‘Jan| 17% Jan 
Class D Ist pref std_.100 __- 3% 2% 70 2% Jan! 3 Jan | Continental Steel veya ‘7 10%; 110% 110% 20' 110% Feb! 110% Mar 

Boston & Providence- 100) __. 1644 16%! 5) 16% Mar, 19% Jan | Crane Co com._.._-.-- 203% 20% 115) 20% Mar 24% “Jan 

Caiumet & Heela. ..... «| 7%| 6% 7% 140/ 6% Feb| 8% Feb | Cudahy Pack’g pref_. “i601. _...| 70 70% 40 59 Jan| 70% Mar 

Copper Range. ......-.. 25) 5 | 4% 5 195 4% Jan 5% Feb CunninghamPrueStores2% 1744, «17% «17% 200; 17% Mar 19 Feb 

East Gas & Fuel Assn— } Dayton Rubber Mig— 
hi EE * 3% 3% 3% 68 2% Feb 3% Mar Eh | a 16% 16% 250 1644 Mar 19% Jan 
44% prior pref... -. 100| 52%) 5O% 53 | 441; 42 Jan| 55% Mar  ¢ ron 35} _. 31 31 2; 29% Jan 31% Jan 
6% preferred. ...... 100) 22 | 20% 22%| 260, 17% Feb| 24% Mar | Decker(Alf)& Cohn— 

Eastern Mass St Ry— OCemRGB os 520002-2-5 10; 2%) 23 25% 50) 1% Jan) 2% Mar 
ee 100; 61%; 60% 61%) 59} 59% Feb! 63 Jan | Deere & Cocom__....--- e/......| WK 2K 60 19% Feb 23% Jan 
Adjustment ....---.100)_____- 2% 2% 58} 1% Feb| 2% Jan| DixteVorterCo- : 

East Steamship Lines com *| 3% 3% 3% 405) 3% Mar' 4% Jan Tie Dcecchecece * 13%) 13% 13% 200° 11% Jan| 14% Mar 

Employers Group. - - - --- *| 249%) 24% 25 95) 21% Jan|' 25 #=Mar : 1 eee _ 37 37 | 50; 34% Jan 38 Mar 

| } } | Yodge Mfg Co com____- -, 7 : ‘ ‘ | 

General Capital Corp....*/......| 29% 29%) 10; 29% Jan| 31% Jan Elee Household U til cap.5 3% "3M 3%! 400 5 San! 3% Feb 

Georgian Inc cl A pref- - “30! ackedad 4 4 | 115| 1g Mar) 1% Jan | Flein Nati Waten Oo 1F) 26%! 25 26%) 600! 22% Feb! 26% Mar 

Ly iat EE ms 5 | 75| 414 Feb| 5 Jan | Fairbanks Morse& Cocm* 42% 40% 42% 100| 37% Jan| 44% Mar 

(iMllette Safety Razor *| 6%) 6% 6%) 126) 6 Jan) 6% Mar | FitzSim & Co8D & D com* 10% 10%' 100' 10% Jan’ 14 Jan 

Intl Button Hole eeementet ewncee | r12% 712% 50| 12% Jan) 12% Jan | Fox (Peter) Brewing com. 5 __| 14% 14% 250° 12% Feb! 15% Mar 

Maine Centra)— Fuller Mfg Co com ol oe 500| 354 Mar| 4% Jan 

Maas T'tilities Asane v to. | 2% 2% 2%! 20 2% Jan 2%{ Mar | Gardner Denver com ee me: 17% 17% 600 15% ‘Jap! 18 Feb 

Mergenthaler Linotype- --*| . . - - - - | 14% 14%) 15} 14% Feb! 15% Feb | Gen Amer Trans Corpem-5 ____. 51% 52% 102; 51% Jan) 57% Jan 

se ~ Racing asst) ex! ¢ a | aso} 4 J au Gen Finance Corp com--.-1)_. 2% 2% 250, 2% Jan| 2% Jan 

REE > I OS , | an ar Get oods ! | ‘yg 8 y | 
ne ery sh Tel & Tel 100 132 130% 93 | = im [~- 133 4% 4 Semen oe, "53% | 5230 A - 767] 51” — 5834 — 
60666 BEE) occcce | . 6 an eb Gillet f oe | 

North Butte. ........ 3.80 57c| 55c¢ 6le) 3,984 45c Feb) 69¢ Mar = tS eehmangal ad 6% 6% 955 6% aol 6% Feb 

Old Colony RR— Goldblatt Bros Inc com..* --___- | 11% 11%| 100) 10% Jan) 12% Feb 
Common.........-. 100} 45¢) 45¢ 45¢| 50} 25¢ Jan! 45¢ Mar | Goodyear T & Rubcom..*| 22%) 22% 23% 266| 21% Jan| 24% Feb 
Ctfs of dep.-..-....--- | we! lle Ile 14) lle Jan! 15¢ Feb | Gossard Co(H W)com...*| 11%| 11% 12 ‘| 400 11% Jan| 12% Feb 

Pacific MilisCo _._.... ae 13. 13%) 185, 13  Mar| 15% Jan | Great LakesD&Deom..*| 25%) 25 25%) 1,150 25  Jan| 27% Jan 

Pennsylvania RR... -- fr 21%) 21% 22% 782) 21 Feb| 24% Jan | Hall Printing Co com.. 10) 18 18% ‘105 17% Jan) 20% Feb 

Quincey Mining Co... .. age 1% 1% 160 1% Feb| 1% Jan | Heileman Brewing cap...1| 93<| 9346 9% 7 8% Jan| 10 Feb 

Shawmut Assn T C..__. | 114%| 10% 11%! 800) 10% Jan) 12 Feb | Hein-Werner Motor Parta3\..... 9% )«=-94| «250 «83% Jan) 9% Mar 

Stone & Webster . ..-... Mis tcnnen 9 9% 376 9% Mar 12% Jan | Hibbard Spen Bart com. 25| 40 40 40 10! 38% Jan| 42 Mar 

Torrington Co ae te | Shease 732-834 206; 29 Jan| 334 Mar | Hondatiie-Hershey cl BR *| 2d 12% 13% 725, 11% Jan) 14% Mar 

Union Twist Drill Co....5)-.----- 27% 27% 10| 25% Jan) 28 Feb | Hubbell Harvey Inc com. 5) 16%| 16% 16% 250) 14 Jan| 16% Mar 

United Shoe Mach Corp.25| 77%! 276% 78% 666; 72 Feb) 84% Jan | Hupp Motor Car Corp em1|_____- | % % 100 % Mar 1 Feb 
6% cumul pref... ....25)...... 43% 4355 50| 424% Jan) 44 Jan | lilinoisbrickCocap ..10 4%) 4% 4% 150, 4% Jani 5% Jan 

Utah Metal & Tunnel Co.1)-.-... | 4le 48ce) 2,162) 41¢ Mar; 50¢ Jan | Mlinole Central RR com 100 | 9% 10% 285, 9% Mar; 13% Jan 

Warren Rroa --..--| 1% 1%] '120| 18% Jan} 1% Jan | Indiana Steel Product com1|_.___- 2% 2%| 100| 2% Jan| 3 Feb 

Warren (8 D) Co........ *| 27 | 27 27 35| 2634 Jan 30 Feb | Inland Steel Cocap...... Mis + 8254 82% 12) 82% Jan| 90% Jan 
a | international Harvest com*|_____- | 5436 56%) 213) 53% Feb) 62% Jan 

Eastern MassStRy— | sa FO 3%] 50} 345 pid Peta 
Series A 44s... ..- 1948|......| 9536 96 |$10,000/ 921%, Jan| 96 Mar |~ Common | 15%] 34 | 
Sereles B 58....._-- 1948)... | 98% 10134) 1,250| 931; Jan\ 1013 Mar | Jefferson inten. wie 20 | 350 eg Mar] 21% = 
Series D 6s_—------ 1948) =... ' 10134 10145! 200! 101! Mari 10314 Feb | Kellogg Switchboard com.* — 8% 815| 400) 7% Jan| 83s Mar 

Ken-Rad Tube&L’p comA* ------ | 4% 4%) 150, 4 Mar| 5% Jan 
Kentuekv Util jr cum of_50/------ | 44 45 | 190, 43 Mar 49% Jan 
Kerlyn Oil Cocl Acom...5 _..__- i oe 50| 2% Feb| 3% Jan 
CHICAGO SECURITIES Kingabry Brewing Coca! 53) is 4%) SiO] 4s Jan] 4 Mar 
Listed and Unlisted ay a 26 Wes 7.5 | 28} 29 | 00) 254 Jan| 29 Mar 
um ve pref._..... juoghe $ 3 | ! an Mar 
SSS ER nliste Libby MeNetli« Linbycom7 --- --- ae 7 | 500; 6% Jan| 7% Feb 
Lincoln Printing Co com .*) - - ---- 23% 2%!) 100 2 Feb 2% Jan 
Paal H.Davis & Go sake tates | | icctiety MER > Bodg.rs Bede 
a 'e em — | | | 
ace Fy Exchanges Lion Oil Retining Co cap : #76 Rts 3 +] 730 12 = 1334 Mar , 
System Teletype Liquid Carbonic C =m*\...... | 16% 16% 70! 15 % 
Trading Dept. CGO. 405-406 Municipal Dept. OGO. 521 Lourion Packing om---.% 93 28 | 300, 1% Jan| 2s Mar 
yne orp com........ / See | 8 28 | 100; 25 Jan| 28 Mar 
10 S. La Salle St., CHICAGO Mapes Cons Mig Gocap..*......| 2934 29% oO 36 Jan| 29% Mar 
Marshall ¥isia com oa Pa e| 137 ‘| 13% 1434) 850| 12% Feb| 15% Feb 
| 5 %K 
Chicago Stock Exchange er eerrecs-=nll--->--| 95° ol “Sal os Mel oe. ee 
March 16 to March 21, both inclusive, compiled from official sales lists — iy wees com. 3)... =. 7a 7H 1 430 ih a rf Jan 
ddle Cor F, 7% ‘ 77 s 7% 3 
Thurs. Sales Midland United enur pe A* * 1 4y 1 % 1 54 250 i % Mir, th can 
~ ef Range hie Range Since Jan. 1, 1940 some & Hart Ine env pf... 6% 635 6% 110 2% Jan’ 7% Feb 
Prices nneapolis Brew Co cm. i cectecl Em Sel 90 9% Jan, 11 Feb 
Stocks— Par| Price |Low High| Shares Low ' High > pean = = —- aatice, *| 22 tS; a | 100 ” Jan) 22 Feb 

Abbott I onroe Chemical Co com *'_._--- 4 ‘| 50) % Jan 1% Mar 

adggommon=--<----_-*| 67, | 67 6734] 553| 67 Marl 7034 Jan imeaer Wass |] | ey ee 

pag DS tgs com -5| 3%| 3 334 450| 2% Feb) 4 Jan Common | 53%| 52% 53% 547| 50% Jan| 55% Jan 
fp ht fg com! 12%| 12% 12% 200; 11% Jan) 13% Feb | Muskegon Mot Spec cl A.* ---.-- | 22% 23% 120) 21 Jan| 23% Mar 
ee Tooaarae pee PaaS a 19 19 100' 18% Jan' 20% Feb ' Nati Bond & Invest com.*......| 18% 18% 50' 16% Jan’ 18% Mar 
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fer. | Range Since Jan. 1, 1940 
pd | Low | 
25 Feb) 
1 309) 
3,750) 
100) 


200) 
100 





Stocks (Concluded) Par 


National Standard com.10) 
Noblitt-Sparks Ind com__5| 
North Amer Car Corp em20. 
Northern Ill Finance com_ +! 
Northwest Bancorp com . 
Northwest Eng Co cap-_-_. 
North West Util— 

Prior lien pref 
Omnibus Corp com 
Ontarior Mfg Co com_.-_.* 
Peabody Coal— | 

Common cl B % 
Penn Elec Switch conv Al0| — 
Penn Gas & El A com-_-_-._* 13 
Penn RR capita) 
Potter Co (The) common_1 
Peoples G i.t&Coke cap ivv) 
Pressed Steel Car com .___1/ 
Quaker Oats Co oases 0 

Preferred 
Rath Packing com 
Raytheon Mfg— 

Common 50¢ 
Rollins Hosiery Mills com 1} _ 
Sanvame Kleetric com new*| _ 
Schwitzer-Cummins cap-.1) 
Sears Kuebuck & Co cap. 
Serrick Corp el B com. 
Signode Steel Strap pref_ 30 
Sou Kend Lathe Wks cap * 
South Colo Pow cl A com 25) 
Southwest Lt & Pow pref_*| 
Spiegel Inc common 2 
St L Nat Stkyds cap 
Standard Oil of Ind ™ 
Sterling Brewers Inc com_ 1}. =n 
Stewarc Warner 
Storkline Furn Corp counal 
Sunstrand Mach Tuoi como! 

Swift International cap. 15) 

Owift & Co...........- 24 

Texas Corp cap 2 
Thompson ‘(J R) com__..25)__--- al 
Union Carb & Carbon cap * 

United Air Lines Tr cap_5 

U 8 Gypsum Co com... .20 

United States Steel com __* 

7% cumu)! preferred_100| 118 
Utah Radio Products com-1 | 1% 
Utility & Ind Corp— | 





117 


Walgreen Co common. -- 
Western Un Teleg com_100) 
W’house Fl & Mfg com _59| 
Wieboldt Stores Inc com.* | _--.-- 
Cumul prior pref 
Wisconsin Banksnrs com. 7 
Woodall Indust Inc cap. .2) 
Wrigley (Wm Jr) cap....* 
Yates-Amer Mach cap...5 
Zenith Radio Carn enm * 


a 
_ 
eet. 

rR 


- 
= 
ew 


Susman 
RRKRK 


4 
16 14) 








Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (-*°) RUSSELL¢b. 


Unies Commerce Ballding, Cleveland 
Telephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 




















, Thurs. 
| Last ‘week's hive per? for | Range Since Jan. 1, 1940 

Sale | _ of Prices Week | 
Price | Low High) Shares High 
70 





Stocks (Concluded) Par Low | 





Mar 
seal 35M dem 
Jan) 43 Mar 
Jan Mar 
Mar Jan 
Feb Jan 
Jan Mar 
Mar! Jan 
Feb Jan 
Mar 


70 Mar 
12% 
51 

35% 
17% 
15% 
11 

27% 
19% 
37% 
16% 
16% 
21% 


Canfield Oil 

City Ice & Fuel 

Clev Cliffs Iron pref 

e Clev Graphite Brohze cm 1 

Cleve Railway 

Cliffs Corp com 

Colonial Finance 

Eaton Mfg 

c Firestone T & R com. -10 weeamel 

e General Electric com - -- | 
ec Glidden Co com * 

Goodrich (B F) 

Goodyear Tire & Rub____*/ 

Great Lakes Towing---.100 13% 

100) 50 


Hanna (M A) $5 cum pfd.*| 105 | 101 
¢ Industrial Rayon com. .* 25 26% 25} 25% 
Kelley Island Lime. o----") SSS owing | 14 13 
Lamson & Sessions *| | 50) 3 
Martin (Glen L) com-_--_-1 | 35% 
Medusa Portland Cement-*| 15% 
Midland Steel Products - | 33 
Miller Wholesale Drug... | 4% 
Murray Ohio Mfg 

National Acme-.--.-..-.-.-.. 1 
Natl ae (new) 


9% 
{> 
1K 
1434 


6% 
134 


Nestle wehaee A 
c New York Cent RR nike 
¢ Ohio Oil com. si neaccons] 


| al4% a15% 
az az7% 
14 14 

| 13 13 
ai8% a20%) 
39% 40%) 
a31% a31% 


Reliance Electric 

c¢ Republic Steel com 
Richman Bros 
Thompson Products Inc 
c Timken Roller Bear com* | 449% a49% 
cU 8 Steel com a53% a55% 
Upson-Walton 5 5%) 
Van Dorn Iron Works. ---* 3% 33) 
Vichek Tool ° 6 6 
White Motor 50) ..-| a10% al0%| 
Youngstown Sheet & Tube* a38\%& a40 | 
c Youngstown Steel Dr cm*! a22% a23 

















Cincinnati Listed and Unlisted Securities 


W.L. LYONS & CO. 


Established 1878 
Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 
116 E. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin 274-275 




















Cincinnati Stock Exchange 
March 16 to March 21, both inclusive, = from official sales lists 


Thurs. 

| Last |Week's Range ar 
Sale | of Prices | Week 
Price Low Htgh Shares}) 


Amer Laundry Mach...20! 15%!) 15% 
SE Ee ace o200nne ee | 
Baldwin pref. - 100) 

Burger Brewing - --..--.--- *| 





Range Since Jan. 1, 1940 
High 


Mar) 16% 
Mar) 15% 
Jan| 97% 
Jan 
Jan) 
Jan) 
Feb) 
Feb) 
Mar} 110 

Jan 2% 
Jan| 100 

Jani 4% 
Feb) 140 

Mar) 6 

Mar} 6% 
Jan) : 
Feb) 
Jan! 
Jan 
Jan! 
Jan! 
Jan 
Jan) 
Jan 





Par Low P 


Stocks— 





Feb 
Feb 
Mar 
Jan 
Mar 
Feb 


City Jan 


Cin Ball Crank - - - 5) 
Cin Gas & Elect pret- -_- 100 


Cin Telephone -.-.......50 
Cin Tobacco Ware 


— 


Eagle-Picher 
Formiea Insulation 


General Motors - - - - 
Hatfield Prior pref 
Preferred 


SEESSu nade 





Cleveland Stock Exchange 
March 16 to March 21, both inclusive, compiled from official sales lists 


Thurs. 
Last 
Sale 

Price |Low 





| Sales j 
Week's Range, for Range Stnce Jan. 1, 1940 
of Prices Week 


High Shares} 


.--| @17% a17% 
9 9 





Stocks— Par 
c Addressograph-Mul cm10 - 
Airway Elec pref 00 
Amer Coach & Body 
Apex Electric Mfg 

Preferred 
c Amer Home Prod com ..1 
Brewing Corp of Amer. -_- 





85 








WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange 


Detroit Stock Exchange Chicago Stock Exchange 


Ford Building DETROIT 
Telephone: Randolph 5530 


New York Curb Associate 




















Detroit Stock Exchange 
March 16 to March 21, both inclusive, compiled from official sales lists 


, Thurs.) | Sales 
| Last |Week's Range for 
of Prices Week 
ice | Low High) Shares High 
Jan 


20 | Jan| 265 
6%| 7% 
20%. 45 22% 
1134) 12% 
1% ; 1.25 
3% | 4% 
119% | 125 
1%) 1% 
1%. 





| Range Since Jan. 1, 1940 





Stocks— Low | 





Auto City Brew com 
Baldwin Rubber com-.--1 
Briggs Mtg com. .-..----- *) 
Burroughs Add Macbine-* 
Burry Biscuit com...12 %e 
Continental Motors com --1 
Detroit Edison com - - .- 100 
Detroit Gray Iron com- -- 5) 
Det-Michigan Stove com-1 
Ex-Cell-O Corp com 3 
Federal Mogul com 
Frankenmuch Brew com--1 
Fruehauf Trailer com ----1) 


RRR 


«x 


we Se 


x 


=the 
ee 
= 
mth 
ol 
NS 


to 
NBDUNONASHRER RS 
KKK 
oo 





BENET ASD 
KEKK 


oe 


aw 
~ 


SCS ye 


Gemmer Mfg A 

Goebel Brewing com 

Grand Valley Brew com-- H 

Hall Lamp com 

Hoover Ball & Bear com - io. 
Hoskins Mfg com 4) 
Houdaille-Hershey B - - - - 

Hudson Motor Car com --*| 
Hurd Lock & Mfg com-.-.-1|_____- | 
Kingston Products com - -1) 

Kresge (8 8) com 10) 

Masco Screw Prod com ---1} 
McClanahan Oil com - - --1) 
Michigan Silica, com - - - -- 1) 
Michigan Sugar com - a” 
Micromatic Hone com ...1| 
Mid-West Abrasive com 50 

Motor Wheel com 5 
Murray Corp com 

Packard Motor Car com -- 
Parker-Wolverine com ---.* 
Peninsular Mtl Prod com - - 

River Raison Paper com - - 

Scotten- Dillon com 0] 

Sheller Mfg com 

Simplicity Pattern com ---.1) 

Std Tube B com 1 

Stearns (Fred'k) com - - -- 
Timken-Det Axle com. ..10 

Tivoli Brewing com 

United Shirt Dist com -.-..* 

United Specialties. ....-.-1 
Universal Cooler B 

Warner Aircraft com 

Wayne Screw Prod com_.4)----. 
Wolverine Brewing com --1) 206 
Young Spring & Wire -_--. 10%' 
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For footnotes see page 1915 
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1914 The Commercial & Financial Chronicle March 23, 1940 
——— ===) 
Thurs. Sales 
| Last |Week's Range for Range Since Jan. 1, 1940 
| Sale | of Prices | Week 
Stocks (Concluded) Par} Price Low High Shares Low | High 
M AV IALIER O United Aircraft Corp... .5) a45%| a43% a45% 65 48% Jan) 48% Jan 
' ® © United Corp (The) (Del)_*| @a1%, al% al% 33) 2% Mar) 2% Jap 
EMBERS U 8 Rubber Co_...-.--- 10 235 | 435 435 40 35% Feb 38% Feb 
' Steet Corn... ......°| 55%| 54 55% 594, 54 Mar 62% Jan 
. New York Stock Exchange Chicago Board of Trade Warner Bros Pictures ___- 37 3% 3% 200 3% Jan 4 Jan 
Westnghse El & Mfg Co_50' 111% 110% 111% a, AN OR 





523 W. 6th St. 


Los Angeles 


Los Angeles Stock Exchange San Francisco Stock Exchange 
Teletype L.A. 290 

















Los Angeles Stock Exchange 


March 16 to March 21, both inclusive, compiled from official sales lists 





















































































Thurs. Sales ; 
| | ef: emee i. Range Since Jan. 1, 1940 
Si of Prices 
Stocks— Par Price |Low High Shares | Low High 
Bandini Petroleum Co--.1 3%) 3% 3% 400 3% Mar 4% Jan 
Berkey & Gay Furn Co-_--1,) 3le} 3le 37e 700 3le Mar 37e Jan 
Broadway Dept -*| 4% 4% 4% 100, 4% Mar 5 Jan 
Buckeye Un Oil pfd v t c. “1 2c 2e 2e =1,000 2e Jan 2e Jan 
Calif Packing Corp com. 234%| 23% 23% 150| 23% Mar 26 Jan 
Central Invest Cop id 12 | 10 12 95| 8% Feb) 12. Mar 
Chrysier Corp.....---- 5) a84%| a&83% a84% 70, 83% Feb| 90% Jan 
Consolidated ON Corn... * 7%) 7% =%7% 174) 7% Feb 8 Jan 
Fe ey sri | ie 4 10 i » 4 po 9% Jan|' 10% Mar 
ream of Amer vtc 4 5% 5% ‘ 5% Jan 5% Feb 
Drees Aer Gat] SS] of S88] 4e|_O* MOF] 8% den 
| YES 2% | PE eR 
Electrical Prods “Batib.-8 o0334| 710% 1054| 115)" “93g Mar) 10% Mar 
Emsco Derrick & p.. 9 | 8% 29 | 320; 8% Mar, iil Jan 
Fxeter Oil Co A com 36e!| 36e 36¢ «61,100 365 Feb. 43c Jan 
Fitzsimmons Stores Ltd- 9% 9% 9% 125) 8% Feb 10 Jan 
General Motors aa a53%| a52% 454% 330) §z Jan| 54% Feb 
Gonseel Seemnens Cass. 52 20| a25%| a25% an Eee = ae ba 
Gladding McBean *, 6 200 5 Jan 6 Jan 
Goodyear Tire & Rubber.*| 223 | a22 44 a23 160| 23% Mar 24% Feb 
ae CoA - oon : ai) a 4 a Y% 206) 36% Mar 38% Jan 
olly pment Co- -- ye) Oc 0c) 100 70c Feb 80c Jan 
Lane-Wells Co....------ 1] a10%| 210% al0¥% 10| 9% Jan 10% Feb 
Lincoln Petroleum Co. .10c 13¢} 13c =613e, 2,000) 7e Jan 1 Mar 
Lockheed Aireraft Corp-.1| 30%| 27% 30% 669| 28% Jan| 32% Jan 
sae Angeles Investment 10 % | % ; %| on 1% Feb 3 Feb 
es Inv ent. % | M % 324, 4 Jan 4 Jan 
Mascot Oil Co.......--- 45e) 45e 45¢ 1,000 rd Jan Soe Jan 
Meet omni] Sil ie aie He Bel iS Be 
nD — c c c 50) 25e Feb 30e Feb 
Oceanic Oil Co.......-.- 1| 36ce| 36c 36c, 200/ 35¢ Mar 47e Feb 
Pacific Distillers Inc- 1} al0e| al0e alec! 100; 10e Jan 10e Jan 
Pacific Finance Corp com10 al12%| a12% al2% 18} 11% Jan 12% Mar 
Preferred A....----- al2%| a12% alz%! 20; 12% Mar, 12% Mar 
Preferred C -------.-- 10) a10%| al0\% alo feats eget Nit 
Paeitio. jas & Kio com. a a33%| a33% 433% 228| 33% Jan 34% Feb 
Poe omen 5| 34%| 34% 34% 401; 33% Feb 34 Mar 
514% Ist pret.....-- 25] 31%| 31% 31%| 100 30%¢ Febl 31 + jen 
Pacific Lighting Corp com®* 47\%| 47 47% 456, 47% Feb 49% Jan 
Pacific Public Serv com -. a5%| a5% a5i% 2) 5% Jan 6 Jan 
5 a20% | a20% a20% 1} 20% Mar) 20% Feb 
Puget Sound Pulp & Timb* 15%! 15% 15% 100/ 12 Jan 17% Mar 
Reouate by ann com. 1 2% 2% 2% aaa 2% Jan 2% Jan 
eb Corp com ...* 6% 7 1,05 7 Feb 8% Jan 
Wesmancaussccoces 1h 1} 14 100 | 
Roberts Publie Markets. 2) 8% 815 Bi 383) 1 ~ 9” Mar 
Ryan Aeronautical Co...1| 5%! 4% 5%) 1,455) 4% Jan 534 Jan 
Safeway Stores Inc. -.---. *|a50 | a5O adil 38 ; 
anety Aa bor heyy int. . | 31 31 10 31 Jan 33 Feb 
asCoA.... 1 30% 31 300, 27 Jan 31 Mar 
Sontag Chain Stores Go--*| 6% 6% 6%! 200 6 Feb 6% Mar 
ae, Edison - Ltd. .25 = = % 30 1,11E 28% Jan 30 Jan 
ferred B_....-. 30 | 3 30 253; °9 Feb 30% Jan 
%, voreterred C 2914} 29% 29% 864 28% Jan) 29 Jan 
Bo Calif Gas COO% pia A2s 34%| 34 % 34% 196 33% Feb 3434 Jan 
Gretease — 7 ee | 23 12 12% yr 12 Mar, 15% Jan 
ndard 0 = 22% 22% 23% 1,512, 22% Mar) 26% Jan 
Transamerica Corp....-.- 2 6 6%] 2,980; § Mar 7 Mar 
HA adh Seen 6a-7-40 181 16 16% 1,067 Bs Feb 17% Jan 
| nso eco 14 13% 14 300, 13% Mar 15 Jan 
Veaa AirplaneCo... 1%] 5%, 435 5%] 1.927| 4 % Jan| 6% Feb 
Wellington Oil atk ome 2% 2% 2% 800 2% Mar 2% Jan 
———— +L. : aa" . a6%' a6\% abxY% 53 5% Mar 5% Mar 
‘osemite Gun i pre 2% 2% 2% 200; 2% Mar 3 Feb 
Minine— 
Black Mammoth Consoll0c} 9c 9e 9cl 2,000) 9c Mar 14%e Jan 
Calumet Gold Mines Col0c le le lc} 5,000) loc Jan 2c Jan 
Cons Chollar G & 8S Mng.1 1% 1% 1% 100) 1% Mar 2% Jan 
Imperial Devel Co- ---- 25¢ lee we Wwe 1,500) l6e Feb loc Feb 
Unlhisted— | 
Amer Rad & Std Sani_...* 8% 85 8% 175; 85% Mar! 10 Jan 
Amer Smeiting & *| a49%| a47 “4 a4g9\% 47| 47 : p~ 47% Jan 
Amer Tel & Tel Co....iut | 172 172 172 589 172 Mar, 174% Mar 
——y4 om ee oan * 4 a | 4% 28% 383, 26% Jan’ 29% Feb 
our 0 (ill)....... 5% 5% 5\% 145) 5 M 
Atch Topeka&SFeRyi0| 22 | 22 22 340 33° Marl 31% Feo 
Aviation Corp (The) (Del’| 64 6% 6% 100| 6 Jan’ 7% Jan 
Baldwin Lecome Who vte. al4\%| al4\% al4\% 20; 15 Jan| 15% Mar 
nsdall Oil Co........ all all all 100; 11% Mar 11! Mar 
Bendix Aviation Corp....5| 32%) 31% 32% 380° 31% Feb 3434 Mar 
—— — Corp....* <= a71% a75 105, 73% Feb! 76 Feb 
ore-Warner Corp _.._. ‘) a2: a22 224 110 bY 
Cities Service Co___.__- 10} a4%| a4Ky - 4 11\. lst ‘ bts, . ne « bss 
Gomeeretal Gelvents....°| cl4sc| clei ered] tol s0hh al ais oe 
— a 4\a 4 ala’ é y 
Commonwealth & South __* l \% 1 “% 1 “% 225 4 ” Mar ne Jen 
Continental Motors Corp. 1 3% 3% 3% 4c0 3% Jan 4\_ Feb 
Continental Ol! Co (Del).5| a22%  a22% a22% | PRMB pee has. iti. Lianne 
Cgne vam ( orp. ; pots 9% 10% 2,242 9% Feb 1% Mar 
Class A a28%| a28% a31h 135; 2» b " 

Elec Pow & Light Corp...*| a4%| a4% ab \ 100 “i = —< te 
Goodrich (BF) C to. J a38%| a37% a38%) 225; 32 Jan 40 Jan 
Mbeceoes 18% 18% 18% 385 8 N 
Int! Nickel Co of Can ____* 035% a3 " a35 % | 140 35% Maar ex = 
cr a oP agg +e ose a4%' 40 3% Feb 4% Jan 

nnecot' pper p..*| a a34% a36 | 75| 36 Feb) 36% Jan 
Loew's Ine. *| a36 36% 
Montgomery Ward & Co_* ass oe3% $5394| “ae on nore 
New York Central Rk al5%| al4% al5% 155, 18  Jan| 18% Jan 
Nor American Aviation.10| 2354/ 20'4 23% 1,202) 20% Mar 23% Feb 
Packard Motor Car Co. -.* 3%| 3% 3% ‘3165 2% Jani 4 Mar 
Paramount Pictures Inc__ ie| a7%\| a7\% a7X\% 1 7% Jan 7% Jan 
ae ay Amy Ah paeoes a) er +] an a21 ‘4 100; 21's Jan) 24% Jan 

Rafin Corn of Amer 61 1,239) 5 
Radio-Keith Orphm Corp*} 1% 1\% 14 28 tT; ia 1 jan 
Republic conaoe Rs can 3 a ” a 8 .- = 19 Mar; 22% Jan 
Sears Roebuck ecces ‘ ya a eS I gee 
Soceny- Vacuum Ui) Co..1f| all\%| all\& all% 190, 11% Mar) 1'% Jan 
Southern ea eee *) al4%/| al4% al5 55 
Standard Brands inc... .__ *| a6% pHs e6ss| * ae fi Jen ts: _ 
Suma Os Corp... . 8s! pais mene 11% 205, 9% Jan 12% Feb 
Pibhabadescs a22%| a22 a22%! 90; 22 an| 23 

Tide Water Assoc Oil Co. 10) a10%4| al0% al0% 60) 10%, pen Thee i 
Union Carbide & Carbon.* «8&3 4! a&S3\% a84\%& 40| 78% Feb) &8°% Feb 
Tinited AirTines Tranen__°| 1754) 175% 17% 250' 15% Jan’ 17% Mar 











Philadelphia Stock Exchange 


March 16 to March 21, both inclusive, compiled from official sales lists 











Thurs. 
| Last |Week's Range for | Range Since Jan. 1, 1940 
Sale | of Prices Week 

Stocks— Par Price Low High Shares Low | High 
American Stores _ - - - - --- + 613 12% 13% 327, 11% Feb) 13% Feb 
American Tel & Tel__._.100 171%) 171% 172% 167, 168% Jan 175% Mar 
Bell Tel Co of Pa pref_.100 ____- 123% 125% 102 - % Jan 127% Mar 
Budd (E G) Mfg Co_-_-_--*'__-- 4% 5% 395 4% Mar 6 Jan 
Budd Wheel Co-_-------- , Es 5% 5% 150 4% Jan 6% Feb 
Geer OOPS... .~...--: 5) 85%| 84% 85% 135, 80% Jan 90% Jan 
Curtis Pub Co com_-_----_* 3% 3% 4 465 3% Feb 4% Feb 
Electric Storage Battery100 31%! 31% 32% 514) 20% Jan 32% Mar 
General Motors _ ---10| 54% 52 % 54% 1,.058| 50% Jan 55% Jan 
Horn & Hardart (Pa) com-*|_____-| 120. 123 20 119 Jan 126 Jan 
Lehigh Coal & Navigation* 2% 2% 2% | 6,606 2 Jan 2% Mar 
Lehigh Valley - - - - - - - 5O - a 3% 3% 107 3% Jan 3% Feb 
Nat'l Power & Light__-_--* 7% 7% 7% 75 7 Mar 8% Jan 
Pennroad Corp vt c__-.--1 2 1% 2 2,923 1% Mar 2% Jan 
Pennsylvania RR -- - - - 5; 21% 21% 22% 2,462, 21 Jan 24% Jan 
Penn Traffic com___.._.2% 2% 2% 2% 1,300 2% Mar 2% Mar 
Phila Elec of Pa $5 pref___*)_----- 117% 118% 35 117% Feb 120% Jan 
Phila Elec Power pref__.25 _-_---- 30% 30% 367| 30% Jan 31% Jan 
Salt Dome Oil Corp- --- -- | aes 6% 6% 50 6% Mar 7% Jan 
Seote Paper......-.---- 5 ee 45% 46% 315 45% Mar 48%. Jan 
Tonopah Mining - - - - - - - - Meiwncs 516 516 100) ‘is ©=Jan) % Feb 
Transit Invest Corp pref. - % % % 288 % Keb 1 Jan 
United Corp com-------- . 2% 1% 2% 380 1% Mar 2% Jan 
Preferred ......-. -| 38% 39% 55| 36% Mar 41% Feb 
United Gas ne com* 13% 12% 13%) 6,697 11% Mar 15% Jan 
_ Preferred - --*| 116%' 115% 116% 139 111% Mar 117% Feb 


St. Louis Stock Eectienen 


March 16 to March 21, both inclusive, compiled from official sales lists 











Thurs. Sales 
Last Week's Range for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par Price Low High Shares Low High 
American Inv com_-_-____-*)_- 4144 41% 150, 41 Feb 42% Mar 
5% pref ._50| 52 52 52 15; 51 Jan 52% Jan 
Brown Shoe com _ _- *| 35% 35 354 90 35 Mar 35% Jan 
Century Electric Co -10}- . 3% 4 150 3% Feb 4 Mar 
Chie & Sou Air L pref 10 «15 14 15% 725| 12 Jan 15% Mar 
Coca-Cola Bottling com __1 34 33% 34 50, 31 Jan 34 Mar 
Collins-Mortis Shoe com -1 1.80 1.80 1.89 270 1 Mar 2 Jan 
Columbia Brew com 1s8\y 19 180, 14% Feb) 19% Mar 
Dr Pepper com *| 22%! 22% 22% 809| 22 Mar 27 Jan 
Emerson Electric pref_.100 91‘ 91 19! 30, 8&1 Jan %1% Mar 
Falstaff Brew com -- -- Ye 9 9! 450 7% Jan 9'¢ Mar 
. Griesedieck-West Brw cm-* 434% 43% 100. 42 Mar 44 Feb 
Hussmann-Ligonier com _-* 12% 12% 100 11 Feb 12% Feb 
Huttig (S & D) com 5 i% 7% 30 7 Jan 7% Mar 
International Shoe com..* 33 33 33% 160 33 Mar) 36'5 Jan 
J € ty =a * 7M 7% 25 5% Jan 7% Mar 
Laclede-Christy Cl Prd em* : 6% 6% 100 5 Feb 6% Mar 
Lemp Brew com — 4 4 4% 370 3 Feb 4% Feb 
MeQuay-Norris com_-____* 38% 39 31 37'4 Feb 39 Mar 
Midwest Pip & Sply com _* 10% 10% 50 10% Mar 11% Jan 
Mo Portland Cement TT 11% ll% 11% 115) 11 Feb 12 Feb 
Natl Candy com -- 11% 11% 12% 160 9% Feb 12% Mar 
2nd pref 100 98 98 73\ 98 Mar 99 Feb 
Rice-Stix Dry Goods com. * 43 4% 50 4% Mar 6% Jan 
Ist pref 100 109 =«109 20' 108% Feb 110% Mar 
St Louis Bk Bldg Eqpt cm* 2% 2% 130 2% Jan 2'4 Mar 
St. Louis Pub Stv com ci Al 105 1 05 10 1 Feb 1.37 Jan 
Scruggs-V-B Inc com 5 ~ 8 110 6 Jan S Mar 
lst pref 4 100 9b 96 2} 87% Jan 96 Mar 
Scullin Steel warrants %4 % 260 % Mar 77c Mar 
Sterling Alum com 1 7% 7% 7% 200 5% Jan 7% Mar 
Stix Baer & Fuller com__10) Ble 8144 8% 32 7% Jan 4 Mar 
Wagner Electric com 15) 27% 26 27% 205, 26 Mar 28% Mar 

Bonds 

St Louis Pub Serv 5s__ 1959 654 65% $1,000 65 Feb 66% Jan 
Incomes 19864 10 9% 10 8.000 9% Mar 12% Jan 








ST. LOUIS, MO. 


Inc, 
ACTIVE IN: 


ST. LOUIS BANK STOCKS 


418 OLIVE ST. 
Garfield 3450 





ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 


St. L. 494 


Gatch Bros., Jordan & McKinney 


A. T. & T. Tel. 

















Quotations on St. Louis Bank and Trust Companies 





Ast Ask 
Boatmen's National Bank _| 734 36 Mercantile Commerce Bk 
First National Bank. ._..-. 39 %| 41% & Fee Ge. sccsconsccettee 133 
Mississippi Valley Tr Co.-' 294! 3134!'St Louis Union Trust Co..| 52% 54% 








Pittsburgh Stock Exchange 


March 16 to March 21, both inclusive, Se from official sales lists 











Thurs. 

Last Week's Range — Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par Price Low High Shares Low High 

Allegeny Ludlum Steel__._*| 21% 21 21% 85 18% Jan 23% Feb 
Armstrong Corp Co ° 39% 39% 39% 25| 37 Jan 40% Feb 
Arkansas Nat Gas C orp. a i 2 2 100 2 Jan 2 Jan 
Blaw-Eeoz Co..........*%. 9% 10% 456 9% Mar 11% Jan 
Byers (A M) Co =o 11% 11% 50, 11% Mar 13% Feb 
Carnegie Metals Co__-_-___1)- 30e 30ce 1,400 25¢ Mar 40c Jan 
Clark (D L) Candy Co_-_-.* 6 6 200 5% Jan 6% Feb 
Columbia Gas & Elec Co_* 5% 5% 5% 40 5% Mar 7% Jan 
Cran McKenz & Hender'n * bls 6 6% 1,300 4 Mar 6% Mar 
Devonian Oil Co--__-_--- 10;_.....| 16% 16% 190 16% Feb 17% Jan 
Duquesne Brewing Co___5 13% 13% 14 367 11 Jan 14 Mar 
Follanebee Bros pref___100'_____. 18% 18% 25' 13 Jan’ 20 Jan 








For footnotes see page 19 
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Volume 150 The Commercial & Financial Chronicle 1915 
eee oOo 
= SS — ——— pepreeonreenane ——__——________—_¥ 
| £nurs. | »ales i Thurs ” Sales see 
| Last iw eek’s Range| for Range Since Jan. 1, 1940 Last |Week's Range| for Range Since Jan. 1. 1940 
Sale | _ of Prices Week |— $$ __—_____—— Sale of Week 
Stocks (( ‘oncluded) Par Price | Low H igh| Shares | Low High Stocks (Concluded) Par| Pr Low High| Shares Low High 
b (Co Pri _H tn) Si __ low - tg 
Lone Star GasCo.______- + 9% 95% 9% 1.07] 9% Feb) 10% Jan | Transamerica Corp......2) 6 6 63| 11,820) 5% Mar) 6% M 
Mountain Fuel Supply --10)_-__ _- | 5% 5%! 1,630) 5 Jan 5% Mar | Union OllCoofCalif....25) 16%) 16 16% 730 16 Feb 1994 ten 
Penn Federal Corp_____- RES 1% 1% 10, 1% Mar; 1% Mar | Union com . ......35) - ----- 8% 8% 200; 8% Feb) 8% Mar 
Pittsburgh Brewing pref__* ______ 36 36 90, 32% Jan| 36 Mar | United Air LinesCorp-.-.-- 19 18 19 643; 14% Jan} 19 Mar 
Pittsburgh Plate Glass 25 10334 | 103% 103% 70| 99% Jan) 1035 Mar | Universal Consol Oil... 10} - ----- 13% 13% 210} 13% Feb| 15% Jan 
Pittsburgh Screw & Bolt__*|_____- | 87% 7%) 205° 6% Feb) 8% Jan | Vega AirplaneCo_.-._. 1%} 5%) 4% 5% 272) 4% Jan| 5% Feb 
Victor Equipment coni___1 3% 34% 3% 523 3 Jan 2 Mar 
Ruud Mig Co_________- 5§}:C<CSC*S|:C 4 10 5% Jan) 9 Mar | Wailalua Agricultural_- 20) ----- 29% 29% 21; 27% -Jan| 29% Mar 
San Toy Mining Co_____- ‘i as le Ile 200 le Feb le Feb | Western Pipe & Steel Co_ 10) - - ---- a - B 210; 15% Jan| 18% Jan 
Shamrock Oil & Gas Co__1|_____- 1% 1% 1,200 1% Feb 2% Jan 
Westinghouse Air Brake__*|_____- 22% 23% 206; 22% Mar) 28% Jan Unlisted— 
Westinghouse El & Mfg_50)______ 110% 111% 43| 106% Jan) 117% Jan sarin S Sid oor 8% 8% 8% 150 8% Mar) 9% Mar 
} American Tel & Tel Co. 100/a172 4 |a171 %al72% 366) 171 Feb| 173% Mar 
Unlisted — Amer Toll Bridge (Del) - .1) - - - - - - 55e 8 55e¢ 200 52c Feb 59 Feb 
Pennroad Corp v t c¢_____1'_____- 1% 1% 50 1% Jan 2% Jan | Ame: WoolenCocom_-_-.* | 8 8 8 100 s Mar 8 Mar 
Anaconda Copper Min. . 50) - - - - - - 27% 21% 200; 27% Jan) 31 Jan 
Anglo Nat Corp A com. .__* 8% 8% 8% 83 8% Feb 9% Jan 
Atchis Top & Santa Fe = kesuss a21% a21% 145) 22% Jan) 25% Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are Atlas Corp com - ........5)------ 9% 9% 307; 8% Jan| 9% Mar 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Aviation Corp of Beiz---3) 6%) 6 | 6%) 2,080 6 Marl 794 Jan 
Balt & Ohio RR com-.-..100 ------ a4% ai\% 70) 5 Jan 5 
Schwabacher & Co “75 nent ee Says Says] 240) 30M eb) 3194 Mar 
® Blair & Co Inc cap. --.- 1 1% 1% 1% 700 1% Feb) 2 Jan 
Members New York Stock Exchange Loy a 7a may rome ps 12% ry ye 629, 12% Mar! 14% Jan 
al Pac ng Corp pfd *)_____- d 50; 2.00 Mar| 2.00 
111 Broadway, New York Cities Service Co com..10| 4% “i 445 7) 4% Fen) 5 = 
Cortlandt 7-150 Oe ee 
i) ino a30% Jan| 32 F 
Private Wire to own offices in San Francisco and Los Angeles dated Oll Corp...*| 7% 7% 7% 357) 7% Feb 4, — 
Curtiss-Wright Corp... .1! 10% 9% 10%; 2,309) 9% Jan’ 11% Mar 
poo ou — per* 34% sen ots, 215] 33% Jan) 36 Jan 
General Electrie Co-_....*|------ 8% 38% 241] 37% Jan 41 Jan 
San Francisco Stock Exchange Goodrich (B F) Cocom.--¢)----_ a18'4 al8%| = HF... 
March 16 to March 21, both inclusive, compiled from official sales lists : 5 - pacbenenagand bietmoteae” ri "abe ‘ibe 100 "3Be en \Sbe "lee 
— Sales] idatio-haryiand Mines_.1|--__- 64 6%| 851 5% Jan| 6% Jan 
| Last |Week's Range) for | Range Stnce Jan. 1, 1940 | {ntl Nickel Co of Can....*| 34%) 34% 34% A] 347% Mar) 38% Jan 
Sale of Prices Week Intl] Tel & Tel Co com____*|____. a4% a4\% 50 3% Mar 4% Jan 
Stocks— Par| Price Low High. Shares Low High 'talo Pet Corp of Am com 1 ~----- 15e 25¢e; 50C} 10c Mar| fe Jan 
PUNE 52 cesccesesd|-.-.-. 1.20 1.30 475} 1.20 Mar; 1.55 Jan 
Alaska Juneau Gold Min 10) - 6% 6% 240 6 Mar 6144 Feb | 
Anglo Amer Min Corp. --1)_. 20e 20c 600 i4e Jan 20¢ Mar | Kenn Copper Corp com. .*|......| 03454 436 3) 35% Jan) 35% Jan 
Angio-Calif Nat'l Bank. 20) - 7 7 340 6% Feb 7% Jan Kleiber Motor Co_____- Cee 5e 5e 300 5e Feb 5e Feb 
Ine Fund Ino. 10 4% 4% 4%! 1,030 4 Jan 4% Mar MJ&M&MCons...... Rie ains 10e¢ 10c} 1,800 1°e Jan 12e Jan 
Atlas Imp Diesel Engine. _5 __- 6% 6% 700| 5% Jan| 7% Feb | Montgomery Ward & Co.®) 0534) 051% a53%| 282| 5° Mar) 55% Jan 
Bank of California NA. 0| “12214 122 12235, (6 122 Feb 125 Jan | Mountain City Copper. ..5)...... 3% 3%) 550) 38% Feb) 4% Feb 
Beech Aircraft Corp____- | 64 500| 614 Mar| 7 Mar | Nash-Kelvinator Corp ..5)..-..-| a6% 06% 66) 6% Jan| 7% Feb 
Calamba Sugar com._--20) 18% 17 18% 1,510 16 Feb! 184 Mar | Natlonal Distiliers Prod--*| 2514/25 2544) 420/25.” Mar) 254 Mar 
Pre erre1. oats | 20% 21% 170, 19% Jan| 21% Mar | NO American Aviation...1/-.-...| 224 22%) 382) 2244 Mar) 26% Feb 
Calif Cotton Mills com. 100 15% 15% 15%) 309) 13 Feb 15% Mar North American Co com_10| 421%} a20% a21\% 95 20% Mar 23% Jan 
Calif Packing Corp com. 23% 235, 744| 23 Jan| 26% Feb | Daekard Motor Cocom..%| 3%| 3% 3%| 655) 84 Jan) (4% Mar 
Preferred. .........- | 52% 52%! 65. 51 Jan 52% Jan Pennsylvania RR Co-.-50)-.....| 421% a22 80| 21% Jan) 23% Jan 
Calit Water Service pret 100) 105 105 105% 30 102% Jan| 105 N Radio Corp of America... * 6% 6 6% 1,117 5% Feb 6% Mar 
Carson Hill Gold M cap__1)-- 27¢ 28e 950 2 Jan 444 — Riverside Cement Co A..*|_ __- 44 4'% 124 4 Jan 4% Feb 
c lar qum.-%.-.-..| 88 60%] O08 @) ep) 68 Md ogee --al------| oN oe 15) 9 Feb) 12% Jan 
Cent “ureka MinCoeom 1! 434, 4% (434 2.965, 354 Jan 4% Mar | S¢,Cailt Bdleom com...-26)...-.- | 29% 29%! 599] 29 Jan) 30% Jan 
Chrysler Corp com - - -- - - 5}. . 85% 85's 125) 84% Feb) 85% Mar 6% pref.-........ --25)..-...| 30% 30% 379) 29 Jan) 30% Mar 
Clorox Chemical Co_--.10)------| 54% 55 296, 51 Jan 57 Feb | . 933% pref--. -- - - 35 2914| 29%5 29%| 750] 2914 Mar| 30% Jan 
Commonwealth Edison_.25 . __- 32 32 150 31% Jan 32% Feb So Pac Gold Gate 6% pt00 Se oowal 75e 1.00 201 75e Jan 1.10 Mar 
Cons Chem Ind A_.___-- *| 24%| 24 24% 801} 2314 Jan| 24% Jan | St@ndard Brands Inc--... *|------| @6% a6%| 10) 6) = Jan) 7% Jan 
CreameriesofAmercom..1,) 5% 5% 5%! 235 5% Feb| 5% Feb | StudebakerCorpeom....1) 11 en 1 "| 20 9 Jan} 12% Feb 
a Zellerbach com...5 - ‘oe 15%) 1,592 4 Jan 17% JO | vexas Corp com 25 | a44% a45 | 59| 44% Mar) 44% Mar 
ieskichaanede *| 89%! 8 90 256 oe 5 | ‘ 
4 4% Feb 92% Jan inited Aireraft Corp cap.5) 447%) a44 6 a47%| ~=—«172) «44> Suns) 49% “Feb 
Di Giorgio Fruit com___.10 R% R5 8% 96 2.00 M 3. etroleum Co... -..--.-. 1 1.00) 100 1.00 400 95e Feb 1.15 Jan 
A ae 1 anl @aanl m-< “sie Ja0 | United states Steel com *| 5556, 55 56 | 1,113) 55 Mar! 66% Jan 
Emporium Capwell Corp.*| 18% 18% 18% 354 17% Jan 19% Mar | Utah-IdahoSug Cocom.-.5)--.--- 1% 1% 300) 1% Jan) 1% Jan 
Emsco Der & Equip Co.._5 815 8%| 128] 814 Mar 11 Jan | Warner Bros Pletures....5)....--| 03% a3%) 25) 8) Jan) 4% Feb 
Fireman's Fund Indm Col0 _- 4344 43% 100| 36% Jan| 44 Feb | WestCoast Lifelnsur....5)---.--| 4 4 | 10) 4 Jan) 4 Jan 
guenes’ pond Sa Co..25, 97%, 96% 97% 291; 93% Jan) 97% Mar 
Machine Corp com 10 _- -| 30% 30% 260, 3044 M 33% 
Pener & Kieeer past 36| i8%| 18K 18% Ol Ik Feb tole Mae | .2NO Dar value. a Odd lot sales > Ex-stock dividend. ¢ Admitted to unlisted 
Galland Mere Laundry ...*| 20's 20% 20% 15) 20 Jan 22 Feb trading privileges. d Deferred delivery. r Cash sale—Not iucluded in range for 
Gen Metals Corp cap_.2% : - - 100 61% Feb 7% Jan year. zEx-dividend. y Ex-rights «Listed. t In default 
General Motors Corp com 10 52% 52% 605 562 Jan 55% Jan —— 
— — Corp com..* - 6% 6% 325 6% Mar 7% Feb 
refer PE Oar * 34 34 34 290; 30% Jan 34 Mar 
Gladding McBean & Co._* . 6 6 210 5% Jan 6 Jan CORSSH. Verses 
(olden State Co Ltd.....* -- 10% 11 1,322 9 Jan 11% Mar 
Greyhound Corp com___.*| 16 16 16 115) 16 Mar 16% Jan -L. O. Doty, credit manager, has been unanimously elected President 
. of the Hotel New Yorker Employees Credit Union, it was announced from 
Hale B Stores Inc....-. s 14' 14% 14% 21: 3 . . . 
Bony et ny penx , Mele The 700 R —_ Ae the office of F. L. Andrews, President. 
Home F & M Ins Cocap.10 _- 43 43 105} 4114 Jan 44 Feb Mr. Doty, who held the post of Vice-President of the Credit Union, 
Hunt Brothers com .. ...10 80c 80c 0c 300 55e¢ Jan 1.15 Feb | replaced Mrs. Georgia Chetter, who had resigned from the Hotel New 
won nw wo en 0 3% 3% 3% 1,600 200 Jan 375 Feb | Yorker to hold the post of Executive Secretary of the National Hotel 
Langendort Utd Bk A_ ; 15% 15% 500| 15% Mar 16% Feb] r ss oe rate y , 
 idaveeinetr ee ¢ eo ay 6% 610| 6 Mar 8% Feb | Exposition. 
__preerred Sinehonne 0 40 . = R .. < a 2. — —Sydney 8S. Lewis has formed the 8. 8S. Lewis Co. to engage in a securities 
Lock ye it Corp...) 203 27% 31 2,536 27% Mor 32% Feb business with offices at 80 Broad St., New York City. Mr. Lewis handles 
Magnavox Co Ltd._____ 2%) 60e 60c 100 50e Jan 70e Feb | Over-the-counter public utility, industrial, railroad and real estate bonds 
ie Po .-\— ee 796 +4 4 by oas 15 Jan 17% Mar | and bank and industrial stocks. 
rank ‘ 2% 525 4 . 
Me wd Mtg aes 210 195 2 10 3.545 A - 12% ye —The investment firm of Dempsey-Detmar & Co. has move‘ their offices 
Nat! Auto Fibrescom....1) 10 9% 10%| 2,499 7% Jan 104 Mar from the 8th floor to enlarged quarters on the 11th floor of the Field Build- 
Natomas Co..........-- ° 9% 9% 10 935 9% Jan 10 Jan | ing, 135 South La Salle Street, Chicago. Their telephone numper has been 
Occidental Insurance Co.10 _. 25 25% 210 25 Jan Feb changed to Randelgh 3100. 
Goctbentas Powcioum .....3 “as ane a 200 10¢ Jan 28ce Feb —S. D. Fuller & Co. has been formed here to conduct an investment 
Oliver Utd Filters *| 21% 21% 23 260, 21% Jan) 23% Fet i ri , : é é H Pi 
—— — an anu 4K so8 an sane rth pind presage | eonggeees at 39 aay gw Stephen hasage Fuller — Paul 
ny, oy e| 14 14 l4te 385 11 Jan. 14% Mar | Alden Fuller are the partners in the company, the latter serving as a 
Pacific Coast ates _5 135 1.35 200, 1.25 Mar 1.50 Jan limited partner. 
~~. E Cocom.....- s ass - ~1 ._~ si ae 3"40 BA -Amott, Baker & Co., Inc., have announced that Ralph H. Greeley has 
64% ist oret..... 38) “20% 30% 31. 739° 30% Feb! 31% yd joined their organization as a corporate statistician. Mr. Greeley was 
Pac Light Corp com..... *| 47} 47 47% 772| 47 Feb 50 Jan | formerly manager of the Statistical Department of D. M. 8. Hegarty & Co. 
Meee Si---giz) OZ 107%) ge, 207, Mar, 108% Jan | —Dunbar B. Abell, formerly Vice-President of Garvin & Burke, Inc., and 
Ist pref_____ ge a 20% 20% 20% 524, 20 4 Jan 21 y Jan | before that with J. Arthur Warner & Co. and Hoit, Rose & Troster, is now 
| associated with William J. Stelmack Corp. in the trading department. 
_——"  allaherapaeg : + = = aes - 17 to = —Morris Rabin has formed the M. Rabin Co., in this city to engage in 
Paratfine Co’s com......* -. 42% 42% 608 41% Jan| 43% Feb | an investment business with offices at 80 Wall St. At present, Mr. Rabin 
= VIL 99% Hy 4 rr fe om on Feb| 100% Jan | is distributing common stock of the National Credit Co. 
Rayoner Ine-eoms.-->-..1| "1614 16 ~ 1645 37% . “ Bo 1998 —_ —On March 30 the Barr Shipping Corp. will move their offices to larger 
Republic Petroleum com.1)-_-- --- 2.55 2.55 222) 255 Jan\ 2.75 Feb | Quarters on the 5th floor of 25 Broadway, New York City. For the past 25 
Rheem Mfg Co........-- 1; 18% 18% 18% 686, 18% Mar, 19% Jan | years the firm has been located at 25 Beaver Street. 
Richfield Uli Corpcom...* 7 6% 7 1,125 6% Mar 8% Jan : ‘ o . . 
Ryan Aeronautical si | 5 5\% 1,378 4% Jan 5% Mar —W. S. Sagar & Co., members of the New York Stock and Curb Ex- 
eater 17% pta 25 ; P mm 5 - changes, announce the removal of their offices to larger quarters on the 
—- 5% M6 % Mar 6% Jan 5 ; » Street, New Y City. 
ation Chen... peace 10%, 10% 120 10% Mar’ 11% Jan 15th floor at 30 Pine wrest, ew York City 
Signal Oil & Gas Co A.... ak 29 30% 400; 26% Feb 30% Mar —The Executive Committee of the Chicago Stock Exchange on March 20 
Soundview Pulp Cocom..5 2614 +1 26% 885, 25% Mar 30 Feb | approved the membership application of George T. Weymouth, partner of 
So Cal Gas Co pref ser A 25 _.---- 34 | 40; 33% Jan) 34% Jan] [aird & Co., Wilmington, Del 
Se il % 12%; 1,523) 11% Mar 15% Jan rs ‘ « 
Spring Valley a 5% 5% 474. 5% Mar 6 Jan —Edmund W. Tabell, for the past six years with Alexander EKisemann & 
Standard Ol! CoofCalif..* 23 22% | 3,410) 22% Mar) 26% Jan | Co.. has become associated with the New York Stock Exchange firm of 
Super Mold Corp cap...10| 3144) 31% 31% 175, 31% Mar, 33% Feb | cp isholm & Chapman 
Oil Co..-.-1) 20c, 20¢ 20¢, 100| 15¢ Feb) 20¢ Feb — 
—< faye) Fe io, aiiee eee Se) op son ho oc Feb —D. H. Blair & Co., Inc., specialists in life insurance loans, have moved 
com 10%; 10% 10% 1 eb) Jan yA! ¢ rN ‘ork City. 
ee Sy On 92 92 92 | iol 91 Feb} 93 ‘ion to larger quarters on the 29th floor of 29 Broadway, New Y y 
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Canadian Markets 


LISTED AND UNLISTED 

















Service on all Canadian 
Securities. 
o 
Greenshields & Co 
Montreal Stock E a K 
Montreal Curb Marke t 507 Place d’Armes, Montreal! 





























Provincial and Municipal Issues 


Closing bid and asked quotations, Thursday, March 21 


(American Dollar Prices) 








Bid | Ask Btd 
Province of Alberta— Province of Ontario— 
Meee panabe Jan : 1948} 58 61 | (er Oct 11942) 103% 
4}4s8...... Oct 11956) 67 59 68........Sept 15 1943; 104% 
Prov of British Columbia—} Pisecasses May 1 1959} 100% 
te ah diem July 12 1949) 90 92 Ga sdocene June 1 1962) 91 
4s....--. Oct 11953) 85 89 GR. occas Jan 151965) 9%6 
Province of Manitoba— Province of Quebec— 
4%s.....-Aug 11941) 87 91 GPoscuas Mar 21950; 95 
Se.......-June 15 1954) 78 82 Gicodeden Feb 11958} 89 
Gitncabbon Dee 21959) 78 82 eae May 141961; 89 
Prov of New Brunswick— Prov of Saskatchewan— 
1” “peemer + 15 1960) 91 93 SS June 15 1943) 69 
4s...--. Apr 151961) 84 87 Siiisaccas Nov 15 1946) 69 
Province of Nova Scotia— 44s...-... Oct 11951) 64 
neat | 15 —_ 2 bs 























Railway Bonds 


Closing bid and asked quotations, Thursday, March 21 
(American Dollar Prices) 








Btd Ask Bid 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 67'4 €8'%4 6308. ccsndg Sept 11946) &7% 
Gisateeus Sept 15 1942, 79 £0 ae Dec 11954) £4 
44s......Dec 15 1944) 69 72 ea July 11960; 76 
| alien pte July 11944) 194 104%! 








Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Thursday, March 21 
(American Dollar Prices) 











Bid | Ask Bid | Ask 
Canadian National Ry— Canadian Northern Ry— 
ya oheeee ~~ 1 1951 +4 Bt 64s.....-July 1 1946) 110%)111% 
98 98 %||Grand Trunk Pacific Ry— 
98 98 4% To senetae Jan 11962) 86 
§6.......-July 1 1969) 10144/102 tba cade Jan 11962) 80 
ce mapaienmal Oct 1 1969) 10144/102% 
Ss........Feb 11970) 1014%1102% 








Montreal Stock Exchange 


March 16 to March 21, both inclusive, compiled from official sales lists 























Thurs., Sales 
Last | Week's Range , | Range Since Jan. 1, 1940 
Last | of Prices | Week 
Stocks— Par| Price Low High Shares | Low , High 
Agnew-Surpass Shoe... - _, ae | 11% 11% 5| 11 Jan) 11% 
Potiatoh new sep petlep anew + 20, al 35 Jan) 35 
teeiOnrp  iCi¥. FL | a4 | 14% Jan| 16% 
Amalgamated Elec Corp__*|_____- 7% 7%! 251 735 Mar, 834 
= ey heap “é0 23%| 23 25%| 896] 23 Marl 26% 
cna me wa 23% 2% 23 % ‘ Mar! 26% 
Associated Brewerles..._.*| 19 | 19 19 | 155, 16% Jan| 19 
Sona Ver & Paver A. ’ 134) 12 54 13% 1,260} 12% Mar| 15% 
awif (N) Grain....... . d 1. 10 1.20 Mar 1.75 
Fosterved i end 100} 40 35 40 125, 25% Feb| 40 
aia .100| 166 | 166 168 172| 165 Feb) 169 
Brasilian Tr Li & Power, *|} 9%| 9% 9% 983; 83 Jan| 10% 
British Col PowerCorpa.* weobem 29% 29% 270| 27 Jan 
Bruck Stik Milis...._____ *} 5% 5 5\% 225, 4% Jan| 7 
Butiding Products A (new)s cate ae | 146 16% 230; 15 ¥eb| 17% 
Bulolo.................6|.--- -.| 20 20 275) 21 Mar) 23% 
Canada Cement Co______ > 06% 0036 6M 185) oo Mar| 8% 
oe ian wi 97%) 71 5 Jan, 99 
Canada Forgings ClA_>_.*|__._- | 21 21 15} 20 Jan| 23 
SP achiclsesci. le c.sc | 20% 20% 25} 20 Jan| 22 
Can North Power Corp...*|.__._- | 16% 17 370; 16 Mar, 18 
one ap (new) |....*| 1954 90°°| an07] 1555 Sant ats 
bdbedtocndes | ,107 % Jan 
Can Wire & Cable cl A___*|______ 6414 6414) 10; 56 Jan!) 64% 
Canadian Car& Foundry.*| 14's; 12% 14%) 1,145) 124% Mar, 16% 
Preferred_...........25| 25 24 825 275) 24 Feb| 28% 
nnnna? 34%) 344 35 1,230} 30 Jan| 37% 
Hopeonr ag” Sai 125 66} 124 Mar| 127% 
Canadian Converters..100|_..... | 17% 17%| 135] 16 Jani 19% 
Canadian Cottons... __ eae / 116 116 25) 101 Jan) 116 
Cndn industrial Alcohol. .* . z. 3 2% Feb) 3% 
nGliatbhacesd | ¢ 2% 40| 2% Feb) 3% 
Soomanets Powe]... ug 7H] Ota) fal aN 
SRR, FN 4 7 Feb 
Consol Mining & Siielting 5 44| 435¢ 4434! 878] 4336 Mar| 48% 
warers 2454 24 34% 570 33 Jan| 25% 
Weaoce © Mar; 40 
Dominion Coal pref....25) 21 Foe 406; 20% Jan as 
Glass ------ -100 123 133 123 80/ 122 Jan) 125 
Steei & Coa: B 25 % 14%] 2,210) 13% Mar| 15% 
Dominion Stores Ltd.....*|_____- % 4% 405 4% Jan 5% 
Dom Tar & Chem .... *| 764%) 76% 77% 200; 6% Jan| 8 
i a ine WR ic ns 88 44) 40 Feb| 89 











teint oa NE tye tiie 155 155 10; 155 Jan; 155 
Dryden Paper. ....._._. ‘| 6% 6% 7% 860 7% Mar) 11% 
Electrolux Corp. .... _. Pieceha 11 5) 10 Jan} 12 
Enamel & Heating Prod. .* 4 4 4 250 2% Jan 4% 
English Electric A.......*|....-.- 33 33 15} 31 Jan| 34 
Famous Players C Corp..*|......| 23 3 105; 22% Feb| 24 
Foundation Co ofCanada.*| 1344; 12% 13% 330; 10 Jan| 15% 
Power.........%| 14% 14% «#1 325} 14% Mar! 16% 
ppodsedeceElccecee 94 86) 94 Mar 
S| Ree 101 +101 20 

















Montreal Stock puonenee 





























| Thurs. 
? | Last a Range Since Jan. 1, 1939 
Sale t P Week 

Stocks (Concluded) Par| Price |Low High Shares Low | Htgh 
General Steel Wares. ---- *| 10% 1,675) Jan) 10% Feb 

Preterred...-.--------- | 95 | 50 Jan Feb 
Gure :Charies) -. . 6%) 215) Mar| 
Gypsum Lime & Alabas_.* 5% 395) Feb) Hee ~ 
Hamilton Bridge-----.-.- * 7% 2,220) Jan) *Mar 
Hollinger Gold__....-- _ ae 472) Mar) Jan 
Holt Renfrew pret_..-- 100, 35 | 300 “Jan| Jan 
Howard smith Paper... * dbo ca! 265) Feb} Mar 

SS eee a 50) Jan Feb 
Hudson Bay Mining----- *| 30 | 395) Jan| Jan 
Imperial Oll 1td......--- ® 14%) 710) Feb Jan 
Imperial Tobacco of Can_6 --- - -- 1,031) Jan Feb 

| arene £1| 6% 500) Mar Jan 
Industrial Acceptance....*| 28 %4 15! Jan) Feb 
intl Bronze Powders. ----- | 213%) 100, Mar| Feb 

= Pores 25 Mar} Feb 
Intl Nickel of Can__----- * 43%) 530 Jan) Jan 
Intl Petroleum Co Ltd...* 23 E 622 Jan Feb 
International Power....-. bd | 4 10 Mar Jan 
International Power pref100 - - - - - - 4 Jan Feb 
Lake of the Woods__--._- °| 23%) %4 170) Feb| Jan 
Laura Secord ..........- iveehan | % 5 Feb Jan 
EES STIS: | Y | 50 Jan Mar 
Massey-Harris.__.....-- | «5 4} 1,060, Feb) Jan 
McColl-Frontenac Oll... *| 8%) % 97 F eb! Jan 
Montreal Cottons----- 100; 80 | 10, Jan) Mar 

aera —— | 55) Jan! Feb 
Mont LH & PConsol....*| 3034) 4,708) Mar} Feb 
Montreal Telegraph - - ..40) --- --- 20 Feb) Jan 
Montreal Tramways...100| 51 88 Feb) Jan 
National Breweries... -.-- . *| 38 725) Feb Jan 

PRT cccctcocceas | 40) ; Mar ; Mar 
Nationa! Steel Car Corp. | 62 91) Feb) Jan 
Niagara Wire Weaving --_*| - - - - -- 60) Jan| Feb 
Noranda Mines Ltd....- *| 72% 709) ~4 Jan 

| | 
Ogtivie Flour Mills... -- *| 31%! ‘ ed Jan 

a 100 sucawn 10} Feb Feb 
Ottawa Car Alrcraft_....*|-.-.-- 50} Feb % Mar 
Ottawa Electric Rys....- Pasvene | 60) Feb Mar 
| FE RR ~~ 145 Feb Mar 
Power Corp of Canada...*| 10 313} Jan Jan 
Price Bros & Co Ltd_ e| 19% 1,170) Mar Jan 

% preferred ....... ~-100) ee 10) Jan Feb 
Quebec Power---.....-.*| 16 | 110) Feb Jan 
eens POSE FS &. .ncccselacene« | 75 Mar Jan 
St Lawrence Corp......-. Mianess 730) Feb Jan 

A preferred 60) 18%) 530) Mar Jan 
St Lawrence Flour Mills__*| 28 | 25 Jan Jan 
st Lawrence Paper pret. eae sn Mar Jan 
Shawinigan W & Power..*| 22'<| 2,843 Feb Jan 
Sher Williams of Can__. _- *| 12%) 135) Jan Mar 
Simon (H) & Sons__..--- _¢ 55 Mar Jan 

Preserres.. .. cccncece Sea 25 Mar Mar 
Southern Canaca Power. +|_ inn 120} Mar Jan 
Steel Co of Canada....-.- .*| 78 | 70 Feb Jan 

Preferred. ..........2f| 78%) 21) Feb Jan 
United Steel Corp RIE ~~ or 245) Feb Jan 
Vee En cnascceccace _, Renagiees 15) Jan Mar 
Wabasso Cotton. ....... >: ee 45 Jan Mar 
Western Grocers Ltd__...*|..---- 10) Feb Mar 
.. ( ee *| 13%! 125 Feb Mar 
, ¢ ie _, oor 550 Mar Jan 
Winnipeg Electric A... _- * 2% 805 Feb Jan 
Winniner Electric B._ _ 20 Jan Jan 
Woods Mfg pref......-. 100| 69 10 Jan Mar 
Ps a wheowtmeae 25| 24 30 Feb Feb 

! 

Banke— 
Commercs...........- 100 171 169 Jan| 176% Mar 
i cn cited tanta 100 209 36 Feb! ‘ Mar 
Nova Scotia.......... 100| 309 | 10 Jan| 311 Mar 
. . eee Rape: 100 184 203) 182 Jan 190 Mar 





Montreal Curb Market 


March 16 to March 21, both inclusive, compiled from official sales lists 





Sales | 

for | 
Week 
Shares 


Range Since Jan. 1, 1939 





Low ' 


High 





Thurs. 
| Last 
| Sale 
Stocks— Par Price | Low 
Abitibi Pow & Paper Co..*, 1 65. 
6% cum pref........ 100; 12 
Aluminium Ltd........ %}..-..- | 
6% cumul pref_....- | 
Bathurst P & P Co B_..-_. Megrnee } 


Beauharnols Power Corp. *| a 


Me 
Beld-Corticelli7 % em, pti00)--- | 142 


British Columbia Packers*| --- - -- 
Canada & Dom Su¢ (new)* 334 
Canada Malting Co......*|....-- 
Can Nor P 7% cum pretioo pinned 
Cndn Breweries Ltd.....*| 1.90 

Preferred . _ ae 
Cndn Industries Ltd B__.*|_____- 
Cndn Tntl Inv Tr Ltd._..*)..-.-- 


Canadian MarconiCo....1) 1.25 
Cndn P & P Inv 5% cm pf *|_.-_-_-_- 
@ndn Viekers Lrad pb cok 6% 
Cndn Westinghouse Co---*|_...-- 
bas -y Food Prods Ltd. “15 banned 


5% cum pre 
City Gas & Prlectric Corp.*|.....- 
en Alcohols Lta. */...--- 


‘erred 
Consol Div Sec pref...2. ee 
Consolidated Paper Corp. * 6% 
Cub Corp Ltd...* 2%) 
David & Frere Ltee A....* coeg--| 








Dominion Woollens- --...-- : 
Pretersed..... .cccccos<-- 8% | 
Donnacona Paper A....- ~ ie 4 | 
ee . 
Easter Dairies? % ~em ptioo 6 | 
=--8) 535 


Alrcraft 3 
Ford Motor of Can A...-%' 21% 





ue 


FH IOIAA WH 
RRR 


is) 


1,014 
1,917 


558 


4 
225) 
86) 
2} 
100 
653 
278) 
480) 
50) 
25) 
460) 


“ 


— 
SAIAUMUOSVYIS NA Aw 
RK 


oben: 


nr KK 


Feb! 
Mar 
Feb 
Jan 
Mar 





Jan 


17% Jan 


Mar 
Mar 
Jan 
Jan 
Mar 
Feb 








* No par value. 


r Canadian market. 
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Caleadian Markets—Listed and Unlisted 





Montreal Curb Market 




















Ajax Oil & Gas Co Ltd__.1 
Ang/o-Canadian Oil Co-_- 
Brown Oil Corp Ltd 
Calgary & Edmonton_..-. 
Dalhousie Oil Co...-....-. 
Home Oil Co Ltd -. 

Homestead Otl & Gas Ltd_1 
Royalite Oil Co Ltd 











c 





5,000) 

200) l6e Mar 
100 1.97 Mar 

2,200) 35e Mar 

2,650 2.43 Mar 
500; 5%e Feb! 
10/ 33 ~=Feb 





| Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
| Sale of Week 
Stocks (Concluded) Par) Price |Low High| Shares Low , High 
Foreign power Sec Corp.-*} 5e) 5e 5e) 9 5c Mar 5c Mar 
Fraser Cos Ltd.......... *| 15 15 15 | 45! 16 Mar; 20 Jan 
Fraser Cos Saintes trust...*} 1734) 15% 17%) 193) 15% Mar) 21% Jan 
Int! Paints (Can) Ltd A ..*|____-- 3 3 6 3 Feb} 3% Jan 
Lake St John P & P__-.-.-.-. "i 19 19 19 | 1; 19 Mar, 28 Jan 
Lake Sulphite Pulp Co___*)_.___- 1.50 1.50) 25) 2.00 Jean; 2.00 Jan 
Loblaw Groceterias A....*| 28 26% 28 25| 27% Fev; 27% Feb 
MacLaren Power « Papert} 20 | 20 20 | 330} 19% nai 22 Jan 
Maritime Tel & TelCo..10 16%) 16% 16% 454| 16% Mar| 17% Mar 
MeColl-Fron 6% em pt. 100 _——~ oe | 98 98 | 5, 96 Jan| 99% Jan 
Melchers Distilleries pref10) -- - - - | 6% 6%! 65) 5% Feb| 6% Mar 
Mitchell (Robt) Co Ltd-_- 13 | 12% 13%! 520, 12% Mar 15% Jan 
NSL&P6% cum pref- ido! 107%| 107% 107% 45| 107% Mar) 10744 Mar 
Page-Hersey Tubes Ltd..*| 108 %4| 108 ¥% 108 % 45 107 Feb) 1114 Jan 
Powe! of Canada— | 
6% cum Ist pref_..-.- 100 106% 105 1064 56 9936 Jan, 105 Mar 
*/ nc part 2d pref. --50) 46 | 45 46 | 375| 43 Jan; 46 Mar 
Prow ‘incial Transport Co_- 6 | 6 6% 565 6 Mar'| 7% Feb 
Sarnia Bridge Co Ltd A. inate i: 5 20; 5 Jan} 5% Jan 
Sou Can Pow6% cm et 109 | 109 110 10; 110 Mar) 112 Feb 
Standard Clay Prods_.-100}__---- | 100 8} 100 Mar| 100 Mar 
United Amusement B....*; 1244) 12% 12% 27| 12% Mar) 12% Mar 
Walkerville Brewery - ---- ere 90c 900. 175) 90e Mar, 1.15 Jan 
Walker-Good & Worts (H) *) 42 42 42%) 90 41 Jan| 43% Feb 
| | | 
Mines— 
Aldermac Copp. Corp. ise" | eieiensab | 26¢ 26c) 3,000 26c¢ Mar) 35e Jan 
Reautor Gold Mimes_....1/_..--- 10¢ 10¢| 2,750 10c Jan, 13c Jan 
Cndn Malartic Gold_---. *| RP | 6le 63c} 400) 63¢ Mar; 87c Jan 
Cartier-Malartic Gold_..-1) 2c| 2c 2c 512) 2c Feb) 2%e Feb 
Cent Cadillae Gd M Ltd__1}! 13ec 12¢ 13c' 10,600 12c Mar 20e Mar 
‘Central Patricia Gold M-.1;_.-.---- 2.10 2.10 50 12¢ Feb) 10e Feb 
Consol Chibougamau...-1) 12¢ 12c 12¢) 1,100) 12c Feb| 16c Jan 
Dome Mines Ltd......-.- *| eee Pas 23 24%| 1,775) 23 Mar) 29% Jan 
Duparquet Mining..-.... | SS 2c 2c| 2,500' like Feb| 2%c Jan 
East Malartic M Ltd..._'| 3.80 3.55 3.80 2,900) 3.55 Mar) 4.10 Jan 
Eldorado Gold. -......-..- | ee 90e 90ec 1,290 90c Mar! 1.25 Jan 
Falconbridge Nickel. ---- jee 4.85 4.85 200, 4.00 Feb, 4.95 Mar 
Francoeur Gold__..-.----  46c 45¢ 46c) 1,900| 43c Mar 68c Jan 
Howey Gold....-..----- | ee 35e 35¢e) 100) 35¢ Mar 35¢ Mar 
J’M Consol Gold...._..- | See 24e 2c} 2,000); 24%c Feb, 4%c Feb 
Jollet-Quebec Mines__--- 1 5%c| 5c 6c| 4,700) 3%e Feb| 8\ue Feb 
Kirkland Gold Rand-_-_.-- | 4c 4c 700 4 Feb 6c Feb 
Lake Shore Mines Ltd....1| 245 23 25 | 4 22% Mar, 31% Jan 
Macassa Mines -...-...-.-.-. 1| 4.20 4.20 4.25) 1,125 4.20 Mar 4.80 Feb 
McKenzie-Red LakeGold1| 1.32) 1.32 1.32) ‘500) 1.20 Mar| 1.49 Jan 
Malartic Gold Fields--.-.-- 1.21; 1.02 1.23) 23 400) 1.02 Mar 1.08 Mar 
O’Brien Gold.-....----- i} 1.38) 1.35 1.38] 750| 1.35 Mar} 1.82 Jan 
Pamour-Poreupine Mines-_* |------ 1.75 1.75) 100; 1.71 Mar, 2.35 Feb 
Pandora-Cadfilac Goid._.1)---.--- 5e 5c, 1,000) 4%c Jan) 10%c Jan 
Pato Consol Gold Dredg’ | eee 2.50 2.55) 3,600; 2.00 Feb| 2.55 Mar 
Perron Golg.._._....... 1 1.80 1.80 1.81; 2,700) 1.80 Mar 2.11 Jan 
Preston EM Dome M...1} 2.22) 2.15 2.22 300| 2.03 Feb) 128 Jan 
Red Crest Gold.........*|------ 6c 6c) 2,000) 3c Jan| 8%e Feb 
San Antonio Gold.._---- 1} 2.30} 2.28 2.30) 350} 2.35 Maré 2.40 Jan 
Ghierher Wee... ..cccolloceage | 3c 3c} 200) 3c Jan| 5%c Jan 
Sherritt-Gordon Ea | 90 %c| 9O%ec 95%e|_ 1,089 96c Feb; 1.15 Jan 
Biscoe Gold_...........- 1} 80c| 78¢ 80c| 2,156, 75e Feb| 85c¢ Feb 
Sladen-Malartic Mines. ..1)----__- 45¢ 45c| 1,400} 38c¢ Jan) 6le Jan 
Sullivan Cogsol Mines...1| 80c| 80¢ 80c 3,000] 78¢ Mar| 1.00 Jan 
Teck Hughes Gold_....--. | wo & 3.65 3.70 300 3.65 Mar 4.15 Jan 
Wood-Cadillac Mines... -1) 
500) 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


3.10 
36 





Toronto Stock Exchange 


March 16 to March 21, both inclusive, compiled from official sales lists 























| Thurs.; Sales | 
Last |Week's Range! for | Range Since Jan. 1, 1939 
Sale of Prices | Week | 
Stocks— Par| Price mee High Shares Low High 
rE *| 1.55, 1.55 1.65 409) 1.30 Feb| 2.25 Jan 
4% preferred...--_- 100} 11%; 11 12 1,020, 11 Mar) 17% Jan 
eee Th a adhtd 5e 5e 500' 4%ec Mar 6c Jan 

COS SS eres ae l6ce l6e 600) lé6c Mar; 22%ec Jan 

Alberta Pacific sasaeecors |------ | 2% 2% 50 2% Mar 2% ‘Jan 

AlbertaPacificGrain prf 100) ____-_- | 29% 29% 10; 29% Mar 36 Jan 

Aldermac Copper. .-.---..- *) 26¢ 25e 26¢) 13,550 25¢ Mar 38e Jan 

Algoma Steel....._._._- ed cade | 14% 15 55| 14 Feb) 16% Feb 

American Cyanamid B..10) ndinbat | 40 10; 38 Feb| 40 Mar 

Amm Gold Mines- -----.- 1} 2%e| 2%e 3c| 5,500! 2%ec Mar) 6%e Jan 

Anglo-Can Hold Dev....* “| 87ce 9c 8,700 85e Mar, 1.03 Jan 

Anglo-H tatiana al _ | 2.40 2.40) 450, 2.30 Jan 3.00 Jan 

Arntfield Gold... ....._-- 1) 8c} 7%e 8c} 4,500| 7\%e Mar 17c Jan 

Aunor Gold Mines.......}| 2.25 2.10 -- 3,543) 2.10 Feb) 2.68 Jan 

Bagamac,.,.-.-.«------ })---0-- | Sige c| 3,575, 54e Mar, 10%e Jan 

Bankfield Cons. ....-.- ite ann 19¢ 193401 2,600 18¢ Mar) Jan 

Bank of Montreal . - -..100)----_- | 209 209 10| 201. Feb| 211 «= Mar 

Bank of Nova Scotia.._.100| 308 | 308 308 | 18, 305 Jan 315 Feb 

Bank of Toronto - . .. ..100| seaintiond 265 265 34, 260 Jan| 268 Feb 

+See aes 6 tT 200) 5 Jan 6% Feb 

Base Metals. -.......... *|""22e} 22¢ 22c} 1,000} 22c Mar 33e Jan 

Bathurst Power A....... *| 13%| 12% 13%| 420) 12% Mar 15% Jan 

telnet 1| 6c} Ge 6c) 5,500 5%e Feb, 8e Feb 

Beattie Gold. _........-- 4 1.05) 1.05 1.10; 2,075 1.05 Jan 1.19 Mar 

Beatty lst pref......--. ae 90 90 5) 90 Mar 90 Mar 

Beauharnois..._.......- ee 5% 70| 4% Mar, 6% Jan 

Bell Telephone Co.....100 166 166 168 44) 122, 165 Jan) 169 Mar 

Bidgood Kirkland. ---- -- 1! 17%e l6e 17%e! 33,600) 12c Jan| 18%e Mar 

en. cat cts Bleccces } } eer 9c Feb! 

Blue Ribbon......-....- «ees 8% 8%| 300: 8 Feb 9 Feb 
Pete bcsecécuencses on aewil 40 40 40) 36 34 Jan| 40% Mar 
BENIND » «200s owas nn o- Yooneee $ s 265) 

Brantford Cordage pret. 25 i tne 19% 19% 8| 19 Jan| 20 Mar 

Brazilian Traction... _.-.- 9% 9% 9% 2,008) 8% Jan|' 10% Mar 

Brewers & Distillers--..- 5 5% 5 5% 265 4 Feb 5% Mar 

British American Oll.. ..*| 22%| 225% 23 | 787, 22% Mar} 23% Jan 

Brit Columbia Powe A..*, 2934, 29% 295% | 125; 27 Jan) 30 Mar 

nae ae Ma ‘on bos 16 $00 ize = 00 Jan 

eoeee- | , | | 
Tray ae are * 17c, 2,700; 154%c Mar 19%e Jan 
6.65, 1,045 655 Mar 8.60 Jan 
al. or Eee. 3%e| 1,000) 3e Feb| 4%e Feb 
16% 255) 15 Feb| 17% Jan 
uel ees A 11% 25; 11% Mar; 14 Jan 
00\ 1,355 2.39 




















Members 





11 Jordan Street 


{The Toronto Stock Exchange 
| Winnipeg Grain Exchange 


Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


TORONTO 




















Toronto Stock Exchange 
































Thurs.| | Sales 
Last |Week's Range) for | Range Since Jan. 1, 1939 
| Sale of Prices | Week 
Stocks (Continued) Par Price |\Low High| Shares | Low High 
Se ape 1} 37¢) 33e 37c 6,800 35c Mar 47c Jan 
Canada Bread -.--.----.*| 5% 5 54 | 325) 5 Feb 5% Jan 
PO Pe Pe ee 100) 104 104 104 42,104 Mar} 105 Jan 
Canada Cement Co_--.-.-- * 6%! 6% 6% 125) 654 Mar 8% Jan 
Canada Cement pref... 100)_____- 96 97 4 49) 92% Jan 99 Feb 
Canada Malting.-........ * ...| 37% 38 80) 36 Jan} 39 Feb 
Canada Northern Power...*). ee" 16% 17 105| 16% Feb| 17% Jan 
Canada Packers -.- aeat 101% 102 | 20) 101% Mar) 104% Jan 
Can Permanent Mivge. 100 148 148 149 22! 140% Jan; 150 Jan 
Canada Steamsbips-- ~~~ 7% 7 7% 342) 5% Jap 8% Mar 
Preferred.........--. 50} 19 | 19 19% 504} 153% Jan} 2144 Mar 
Cages Wee Dsckicccuss __, 64 64 30 55 Feb Mar 
00 ecmbccosuccocesce S|------| 20 20 4) 17 Jan| 21% Mar 
onabin DNR s » dbs Slenneed } 2 2 a7) 2 Mar 2 Mar 
Cndn Bakeries prf (new) 100 denen 52 52 | 10; 50 Mar Mar 
Canadian Breweries... ..*|______! 1.90 2.00 675, 1.55 Jan) 2 15 Feb 
a. ae | ae 27% 28% 125} 24% Jan| 29% Mar 
Cndn Bk of Commerce. 100 171%! 170 173 96| 168 Jan| 178 Feb 
Canadian Can... ........*|-.---- | 9 9 | 385) 9 Mar 10% Feb 
Canadian Can A......- 30 iceman | 193% 21 | 200, 1934 Mar} 22 Feb 
ite ctialhcenittthesd.n *| 1214) 115¢ 12%| 490° 114% Mar) 14 Feb 
Can — & Foundry ---.-_-. *| 144%! 12% 14\) 800, 124% Mar) 16% Jan 
odd booaee 25; 25 23% 25 | 55| 23% Mar Jan 
Conadandiaaasns 5 cublu *| 34%) 34% 35 | 660| 30 Jan| 37% Feb 
Canadian Dredge- ------- *| 22% 21% 22% 20; 2144 Mar| 32 Jan 
genes ind Alcohol eS ee a 3 3 | = 2 Feb 3% Jan 
= ee ee *| 2% 2% 234) 2% Mar 24% Mar 
Canadian Locomotive..100| 16%] 16% 16 44) sol 10% Jan Feb 
aw Malartic- _ - _- ° 64c| 6le 64c) 2,900| 61e Mar; 85e Jan 
2 Wi acticdadtnbcccdu 25 1% 7 7%| 5,024 6 Feb 8% Mar 
ination Wallpaper A__.* 9% 9% 9% ° 9% Mar 9% Mar 
Central Patricia___....-. 1 2.17 2.10 2.18) 4,175) 2.10 Mar, 2.55 Jan 
Central Porcelain |... .-- 1] 10%e| 10%e 10%e| 14,400| 10%0e Jan l4c Jan 
Chestervilie-Larder Lake.1 77¢ 75¢e 78c| 7,676 75c Mar; 1.05 Jan 
Chromium ...... ee 40c 42c) 2,825) 40c Mar 58ce Jan 
Cochenour-Williams Gold 1 6le 6le 61}4c) 5,100 60ce Feb 78ce Jan 
Cockshutt Plow ........*/..._-- 7% 7% 335 6% Feb 9% Jan 
CS eee * 30c¢ 28e 30c\ 1,000) 27%c Mar 32¢ Jan 
a ae 5 1.60 1.60 1.60 550 1.55 Jan 1.65 Feb 
Coniarum Mines... ----- ° 1.68| 1.55 1.68) 3,612) 1.55 Mar) 1.98 Jan 
Consolidated Bakeries. __* 18 17% 18 38! 17% Mar! 19 Feb 
Consol Chibougamau....1) 114%c| 1l%e 12c) 1,040) 114%e Mar 16c Jan 
Cons Smelters.....-.--- 5) 444) 43% 44% 605, 43% Mar! 49 Jan 
Consumers Gas... ---.- 100; 175 174% 175 51| 169% Jan} 178 Feb 
* « 
boseves 2h , , 
Davies Petroleum. __- *| 24%e] 224c 24%) 4,000) 224%e Mar 32c Jan 
Delnite Mines. .......-- 1 1.15 1.15 1.15) 547| 1.15 Mar 1.15 Mar 
Distiliers Seagrams......*| 24%| 24 24%| 710) 23 Jan, 25 Jan 
Dom « Mines (new)... ~~. *| 25%) 23% 25%) 1,197] 23% Mar! 29 Jan 
Dominion Rank. .._..- 100) 208 208 208 21} 201 Jan) 210 Mar 
Dominion Coal pret....-25| 20%| 20% 20%| 300] 20% Mar| 22% Feb 
Dominion Explorer. ...-. Eres 2e 2c) 500} 1%c Jan} 2%c Jan 
Dominion Kountry ... _*| 33 | 32% 33%! 334) 32% Jap) 3644 Jan 
Dominion Scottish Inv___1)_____- 1 1.25 1.25) 100 1.25 Mar 1.25 Mar 
Dominion Steel B.....- 25} 14%| 13% 14% 1,875] 13% Mar) 15% Jan 
loam Stores at: | Ba ee | 4% 4% 165 4% Feb 5% Jan 
Dominion Tar pref -_.. aot. «nas | 88 88 ¢ 35 86 Feb; 89 Mar 
Dominion Woollens......*|__.__- 3 3% 373 le Jan) 3%ec Feb 
Dominion Woollens pret.20| 8% 8% 8% 225} 5% Jan) 9% Feb 
Dorval-Siscoe.......... Sil adibted 3c 3c, 2,500 3c Feb) 4c Jan 
East Crest........--..-- Maceeds | 5%e 5%e| 1], 5%e Mar, 7c Jan 
Fast Matertic 218 3 80) 3.55 3.80 10,760) 3.55 Mar 4.10 Jan 
OS ae eee 18 | 150; 16 Mar) 18% Jan 
Eastern Ls heatres pref..100)_____- -. ay éa 5} 99 Feb| win eo 
nial « cthdiineedbeé eet Wc 90) 05 e 
Extension Riisétdbtenedde , ey 24ce 24c, 2,800) 22\c Jan) 26¢ Feb 
| 
Faicon»ridge........... _, 4.90 4.90 560| 4.00 Jan 4.90 Mar 
Fi Farmer .......... 1} 28c) 27c 28¢ 379| 26% Jan) 28 Mar 
Federal-Kirkland.......- 1 3c) 3e 3%e| 2,500 3e Feb) 454 ec Jan 
a 1 3e| 3e 3c; 1,500 3c Mar| 5%c Jan 
Firestove Petroleum. . .25¢) 7c| 6%e 7c. 3,500) 5%e Feb) 8%c Jan 
Fleet Aircraft. ........-- & % 7% 8% 935 7% Mar, 10% Jan 
Ford A. *| 21% 21 21%| 1,747 19% Feb| 22% Jan 
Foundation Petroleum. 25e pan ye 9e 9e 500 8c Mar lle Jan 
 sedkonagiue *| 47¢c 40c 47c¢ 7,400 40c Mar 70e Jan 
Gatinens Power eonceguee * 14 | 14 ‘ 15 | 182) 14 Mar, 16% Jan 
Rights _. ae 4% 4% 100| 4% Mar 6 Jan 
General Steel Wares - 10% 9% 10% | 1,363 9% Jan| 10% Feb 
Glilies Lake 5\4e 5e 6c| 4,000| 4%c Mar 10%e Jan 
Ge cnddecdbdwcoswstet lon eco) 1c 1c} | 800 14%ec Jan 2c Mar 
God's Lake. . 52c| 49\%c 52c 17,400) 49%e Mar 69e Jan 
Ge Mitetcodiangdootioes cab 154e 164c| 4,200) 154e Mar 23e Jan 
Golden Gate............ 1} 14e 13%e 14%e! 11,700, 13%e Mar 22c Jan 
Gold Fagle...........-- 1} Ide} _ 13¢ 14%4e/| 16,500 12¢ Mar; 26¢ Jan 
ye — + ret epeces ihe gis $275) 36] 3° Mar] 6796 eb 
oscece ecoece eecesce | S 
Great Lakes voting... -.-- ° 6% 6% 7 71, 6% Mar 8 Jan 
Voting trust pref......%| 2534, 24 25% 123) 24° Mar) 27 Jan 
Great West Saddlery - ---- , ee | 3.25 3.25 74, 1.75 Feb) 3.25 Mar 
Great West Saddlery pref50|; 33 | 32% 35 103) 25 Feb} 35 Mar 
GURERE cccducsscced WOES | 49c 48c 49¢ 3,900; 48¢ Mar 64c Jan 
* 5 , 
Haicrow-Swazey .......- | eer lye 1%e 800, 1lMe 
Halliwell ........-. rrr)" "Be 2Ke 2c 8,400 2e Jan} 3Ke Feb 
Hamiiton Bridge. ---.-.- 74 a ; 7% 3,504) 6 Jan) 8 Mar 
“<%e- 74 | 7 4 e . . 
SSG CEERsa oc cbtbccedsae ere 1.00 1.10 8,835 d d 
SE £56 . cckboddees 1] Sigel Sige Ge 5,050, Ske Feb) 100 Jan 
Hinde & Dauch ......... ,, ates 14% 14% 25| 14% Mar 16 Jan 
Hollinger Consolidated...5| 14 | 13% 14% 2,440 13% Mar) 15 Jan 
et GE. pdaboccoua *| 2.56) 2.40 2.56) 6,850) 240 Mar) 3.10 Jan 
Homestead Oil.......... | ESA | 5%e 6c 16,500) 5e Feb| 7c Feb 
Howey Gold_..........- 2 34c) 33% 3444c) 28,850 33 4¢ Mar 40%ec Jan 
Hedse Bay Min & 8m_. 29%4| 29% 29%| 895, 29% Mar) 34 Jan 
ST ee FE reayree °| 8 | 8% 8% 50; 7 Feb 9% Feb 
imperial Bank of Can..106| 217 | 215 217% 36, 215 Jan Jan 
Im Er . 14% 14% 14% 1,940 14% Mar) 15% Jan 
Imperial Tobacco __ __- 6| 16 | 15% 16%!) 140| 15% Jan| 16% Mar 
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Canadian Markets—Listed and Unlisted 








Toronto Stock ere 





Thurs. 
Last 
Sale 


Stocks (Continued) Par Price 


Low 


Week's Range) 
of Prices | 


Range Since Jan. 1, 1939 





High p + 





Imperial Tobacco pref. .£1 __-- 


Inti Metals A_.......- 


International Petroleum . 


nee Utilities Boot 


Kelvinator ..-........--- ° 


Kerr- Addison - - . 
Kirkland-Hudson Bay - - - 
——— Lake......- 


Maple Leaf Gardens pref 10) 
Maple Leaf Milling......*| . 
Preferred ¢| 


eadabwasce 100 


Mercury Milis.......... ° 
Mining Corp............* 
Des «nickcosone 

Modern Containers prefl00)___ 


Sand River .............i 
Senator-Rouyn ......... } 
Shawkey ...............1 
Sheep Creek.......... Ue 


Su 
Sitverwoods pref... ..... 
Simpsons B............. 


Preferred . 
Steep Rock Iron Mines... 





Power Corp----------2-* 


Soy 1 meena | 
Siscve Gold 














7% : 4 
10% 1% 
111 
115 
42% 
22 4 22% 
10 10% 
4e 4c 


2%Cc 
64e 

1.21) 
72\ | 
5 Me! 


26e 27¢! 


















Foreign Dollar Bonds 


19 RECTOR STREET 





So. American Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 
































NEW YORK 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Toronto Stock Exchange 
Thurs., Sales , 
Last Week’ 8 Range! for | Range Since Jan. 1, 1939 
of Prices Week | 

Stocks (Concluded) Par Price Low High Shares Low High 
United Fuel A...-.....--.-. ay “4 191 Feb 42 Mar 
2 ea 135 Jan 10 Feb 
i aa * 1% 5,000 Feb Slee Jan 
United Steei. ........... 5% 875 Feb 6% Jan 
Upper Canada .........- 1} 75¢, 14,000 Feb 85e Jan 
Dt th hs kesenséaen *| 405 1,050) Jan| 4.35 Jan 
Waite Amulet__._..___- *| 5.70| 2,020) Feb) 6.05 Jan 
EN ee a nw widen bd 42 307 Jan 43% Jan 
ATARI: sie * 20% 332 Mar, 20% Feb 
Wendigo-.--......- a lle) 3,500 Jan 12c Feb 
Western Canada Flour...* ----- 4 Mar} 5 Jan 
Preferred. .........- a 47 30, Jan) 47 #£xMar 
Westons.. -..-....... *| 13% 815 Feb 13% Mar 
Preferred__._...._-_-. 100 99 Mar, 99 Mar 
ES _, ee %e =: 11,000 Jan le Jan 
Wiltsey-Coghlan.......- 24%e 2,500 Jan) 3%c Jan 
Winnipeg Electric A..... *| 2 245 Mar) 2% Jan 
Wood Cadillac. _..__.-.- 20c, 2,900) Jan 30e Jan 
Wright Hargreaves... __- *| 7.50) 5.145 Mar) 8.15 Jan 
Lebkae aun * 9% 220 Jan| 11 Jan 

Bonds— 

War Loan 1948-1952. ___- * 99% '$22,600 99% Feb 100 £Mar 





Toronto Stock Exchange—Curb Section 


March 16 to March 21, both inclusive, compiled from official sales lists 





Thurs. 
Last Week's Range! 
of Prices Week 


Sales 
Sor 


| Range Since Jan. 1, 1939 








iit 


oe. 
= 


ow 
eo _—_ 
sees 


~ 
a 
ov 


one. 


i 


1 


E 


Stocks— Par Price Low 
Canada Bud Vrew ... * 
Canada Machinery __--_10 

Marooni....... 1) 
Coast Copper. ....-..-.-.- 5 
(onsolidated Paper . 
Consolidated Press A * 
Crown Dominion. - - ~~~ -- * 
Dalhousie - -- _ - - -- * 
DeHavilland . 
Disher Steel ..........-- ad | 
Disher Steel pref.....-.-.- * 
Dominion Bridge... --.-.-- ad | 
Kirkland-Townsite - -.-__1) 
Langley’s pref... --.-- 100 
DP etinbtanccosceas * 
Montreal Power __..__- ° 
Olls Selections - - . . . .-.-- * 
Ontario Silknit pref 100 
Pawnee-Kirkland - . -. ~~. 
Pend-Oreilie.. _...-..- 1| 
Rogers Majestic A. ...-. nai be : 

a ae ns Beeee 





High Shares | 
5 110 
3 108) 
1.30 645) 
1.65 200) 
7%) 2,486) 
84} 

3 ! 
4le| 3,360) 

11 10} 
3% 260 
12\%| 95 
36 44) 145 
O%e| 1,000 
20 * 25 
10 500) 
30% 22 
2%e 500 
31 5 
%4C 500 
1.75 1,750 
3% 75 
22% 415) 
34 50) 





High 
Feb, 5 Jan 
Mar 3 Mar 
Jan} 1.40 Feb 
Feb) 2.00 Jan 
Mar| 8% Jan 
Jan; 10 Feb 
Mar 2c Mar 
Mar 55e Jan 
Mar, 15 Jan 
Mar) 3% Mar 
Feb) 14 Jan 
Jan 40 Jan 
Feb) 15e Jan 
Mar 27 Mar 
Feb| 13%ec Jan 
Ma'| 31% Jan 
Feb| 2%c Mar 
Feb| 35 Mar 
Mar) le Mar 
Mar 2.35 Jan 
Jan 3% Feb 
Feb) Jan 











Industrial and Public Utility Bonds 


Closing bid and asked quotations, Thursday, March 21 


(American Dollar Prices) 



















Federal Grain 6s. - . ..1949 











iis 
i 


















*No par value. / Flat price. 
























man Co., Chicago. 


CURRENT NOTICES 


Gardner and W. Edwin Stanley, 
. Chicago, have been admitted to membership in the Chicago 
Mercantile Exchange. Their firm has become a member of the clearing 
The Exchange also recently 


partners in Mitchell, 






. Heil- 


—After 42 years on the fifth floor, the firm of Walker Brothers, members 


—First Federal Corp., 7 
specialize in large and small accounts in funds trusteed with New York 
banks as trustees, standard securities, preferably bank and insurance shares, 
or high-grade industrials and also distribute meritorious new issues. Theodor 


Bussmann is President of the corporation. 


of the New York Stock Exchange, have moved their offices to the fourth 
floor of same building at 71 Broadway, New York City, where they will 
occupy the same amount of space, with every modern improvement to meet 
the present day demands of the stock brokerage business. 


this city, has been formed to 
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Quotations on Over-the-Counter Securities—Thurs. Mar. 21 








New York City Bonds 


| Federal Intermediate Credit Bank Debentures 





































































































































































































































































































Bid , Ask Bid 
a2Xs July 15 1969... 04 | 95, logs Mar 1 1964... 116, [1173s |_ Bid | Ask | ots, ) As 
mm 9 Stiseees 9844| 99%||a4\%s Apr 966...... 116%|117% | yo aue...... " a oo Aug 1 1940\0 .30 Pi: 
a3s Feb 1 1979__---- 9914| 99% ||a44s Apr 15 1972_----- 11734 |118% | 279,00 ---- Ae tee ly a0) | 218648 Quezzzzzsepe 8 1940l0 20%) 22. 
Sete } Bis...--- seasenes | lietigs Sune 3 16t6..---- 118 |119%5 | 560 & 1% due June 1 1940) 25%| =7|/%% due.2222Oet 1 1940/0 30%) | --- 
y 2 1904....-- 2 a SFed 15 19/6...-..- i pies 
a3%s Nov 1 1954...... 106%|107%||a4%s Jan 1 1977...... 118% [120% | %% &1% due July 11940/D.25%| -..|/34% due..-.- Dee 3 1940/d. 85% 
a3%s Mar 1 1960__.__- 106 |107%4||a4%s Nov 15 1978_..--- 119% |120% 
set Siny Ags] essa eg Meet Mepeooan-| OH longo & San Francleco Banik 
a — 3 eetieeace 111 4|112%|\a4%s May DT snase« 17% 
a4s Nov 1 1958...... 112 |113%4||a4g8 Nov 1 1957...... 117%4|119 Chicago an Francisco banks 
a Ma 1 tT... i1ass|tis lessee June 1 1966222227 has | Par, Bid | Ask Par! Bid | Ask 
,- eee oe 113%4/115 |ja4%s June 1 1965.....- 20 4 4 Bank Harris Trust & Savings.100| 294 {305 
om Os 1 1900...... 1144/1153 ||a4348 July 1 1967.....- 120% [12214 | Amercan National Pant oo] 209 |220 ||Northern Trust Co.--.100| 560 [573 
a4%sSept 1 1960... ... 115 |116%/|\|a4%s Dee 15 1971...-.-.- 121% {123% | Continental Illinois Natl 
a4%s Mar 1 1962.....-. 115%4|117 |\a4%s Dec 1 1979.--.-- 12414/126% Bank & Trust....33 1-3} 89 | 91%|| SAN FRANCISCO— 
First National. ......- 100! 237 |244 |'BkofAmerNT&SA12%' 38%| 40% 
New York State Bonds 
Bid | Ask Bid | Ask 
Ee eee ee b2.15|less 1||World War Bonus— ® 
SBS Resse ieee b2.20)\less 1|| 4s April 1940 to 1949.| 01.20) —.. V ] B th 
Canal & Highway— Highway Improvement— er mil e r oO er Ss 
mentary tannreteee | t2°%) =-loandiase vases oy tat] - 
way Imp s Sept ” ee. mp *60 to" ase H 
Canal tmp 4348 Jan 1964--| 141 | 2-2 Specialists in Insurance Stocks 
Can & High Imp 4s 1965) 138 ..-||Barge C T 4%s Jan11945.| 114%) ~.. 
30 BROAD ST., N. Y. CITY 
Public Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid | Ask Bid | Ask 
California Toll Bridge— : Port of New York— a 
Sas Peas-Castand 40°70) 1001/1005) Gon bant Baan oie Fal isessitenys Insurance Companies 
Holland Tunnel 4s ser E Gen & ref 4th ser 3s 1976, 99%| 99% 
‘ Par| Bta Ask Par| Btd Ask 
1942-10002. 2--=-= Ata] 10834] 22-]] Oe A et Sh-----ta) Nonrs 04% | cenn Can & Surety.--10) 122362044 ome inca cccasno- naa) Eel PX 
< Triborough Bridge— Aetna. --..----------- ome y----- 4 
Inland Terminal 44s ser D 3s 8 frevenue._..1980) 10214 |102% i. weer eeneee- bes 7 pot sey ope» Li rhe 4) 
1940-1941__.____ &S| 0.25! ...|| 3s serial rev 1953-1975. (02.55% | 99% Agries t OB oom anna ne= aS | Seren of Worth Amer... 10 71M) es 
ap eyenseenns M&S} 108 | --.|| 284s serial rev 1945-1952] 1 .50/2.50% | ZTehean Equitabie....-5| 19%| 21 4|(Knlekerboeker : 9 | 10 
Amerie BUS ------20] oye] 16. |Gamepiees uaa ou| 394 
Am ican 0 ewark... ary ° 
ited nsular Bon ‘American Re-Insurance.10| 46'<| 481||Mass Bonding & Ins..1234| 68%| 70% 
United States Insular Bonds az | hmreas Remrresssrc10| at 28 Merc fcr epi-a] $0 | 29 
Ask td As American Surety ..-..-- y re =e M 
er, a peal sno late U S Panama 3s June 1 1961] 122 soo | ARMED Bcscesscacse 10} 34%) 36% setasitiinn ia 
4s Oct 1959.......-. asualty 
4%s July 1952_.....-. 114 |115 Govt of Puerto Rico— Baltimore American - ..2% 7\%| 8%%/||National Fire. -......... 
6s Apr 1955.....-.- 10034|101%4|| 444s July 1952._.____.- 117 |120 Bankers & Shippers... . 25| 104 |106 ||National Liberty . .. 
- Feb 1983 iiedinessll 116 4 118 ¥4 5s July 1948 opt 1943.| 110 |112 Boston siahaiethdies tidinds 09 624 634 National Union 3 Fire 
sA eae 5% amden Fire... eee 2 eece 
54 U 8S conversion 3s 1946....| 112 Carolina ....-...- 10} 30 32 New Brunswick 0 
Hawaill 44s Oct 1956..... 117%/|119% Conversion 3s 1947..... Sent sine pao oe York... ¥ in a a el ieee 48 FO 
y Ba ccscccosceces Fire 
Connecticut Gen Lite." i0 26%| 28%||Northeastera ...... 
Federal Land Bank Bonds —— Casualty..._5 36% 35% a 9 a ee yo 
en se eT: 1%} 2%||North River........ ‘ 
Bid | Ask Bid | Ask an dae Re Insurance - 51%] 53%||Northwestern National.25| 124 /|129 
3s 1955 opt 1945_._..-. J&J\| 105%)105% 3s 1955 opt 1945..M&N| 106%/106% PIS 9%| 11% Pacific Fire............ 25] 125% 129% 
3s 1956 opt 1946_....- J&J) 10544|105% || 48 1946 opt 1944.....- J&I| 111 16/111 416 I oo inact Ait Kies le 50%| 51%||Phoenix............... 10| 78%| 82% 
38 1956 opt 1946...-M&N| 105 )4|105% Fidelity & Dep of Sid: *“20 12614|128 ||Preterred Accident... ... 5| 16 | 18% 
of Phila...... 68 70 Ae ety my . anne 3744 
Fireman's Fd of San Fr.25| 96 99% nsurance Corp % 
La Bo Firemen's of Newark... .- 5 9%| 10%||Republic (Texas) -....... 10; 25%| 26% 
Joint Stock nd Bank nds diate piace) 5 31% 33% fecae ee Fire ..... . at: a7 
Bid , Ask Bid | Ask ¢ Island ..........- % 
ee 9 83 General | eee orp 5| 43 45 
yy beemasnencen | EE go ae) erate ee 79 | 83 | Georgia Home.--.--.-. 0| 27 | 29 ||st Paul Fire & Marine..25| 240 |245 
ar ~ sat is csswaaadinn Y s&)h OU SP eeeenoeereres 79 83 Gibraltar Fire & Marine. . 25\%| 27\%||Seaboard Fire & Marine. _5 7%) 8% 
[2%| 3% Ws neta Beiessceocs 99 _.. | Glens Falls Fire 44 46 Seaboard Surety -...-... 10; 38 40 
eee ysercoecens f2%| 3% Globe & Republic. --... 10 | 1134||Seeurity New Haven....10| 34%| 36 
BTEE Bi cascssssceccce 100 ~-..||New Orleans 56.........-. 99 Pees — & Rutgers tad aii mo hae & Mar. or = 1s 
New York &6...........- 97 98 preferred ......... TRIED: acccccoscose : 
First Carolinas 5s......-.. 100 ...||North Carolina 1}4s.....-. 99% 100” Great American 28 29% at Life te Asbaraies---100 290 |340 
; reat ‘ 60 |470 
First Texas of Houston 5s 99%; ..- te ppt chen ye 5 ad “20 fas 47 G Amer EEEND aes > io + i Ue "Fidelity & Guar 6o..2 “san "ae 
First Trust 0 an wane | FIBMIBR . 2 wo wwe w nue --2 
UMGevcecn-nneene-----| 100 | ---|[Phoenix 4348.---------n- Zi a, “"i9| 32 | 86° l10 8 Guatantes. ....22227 73 | 94% 
2 eS: pede te EET Cem 5 Wennpenrew sa wnditias 
mm. RS Fr nite = Hartford Steam Boller..10' 61 63 /|\ Westchester Fire... --. 2. ol 34\%' 36% 
Fremont 4%s_.......-... 4 ---||/St Louis 44s. ..........- Hh 4 
5343.......2.2.2.2....| 69 | -..|\Southern Minnesota 6s ---| 712 | 14 Obligations of Governmental Agencies 
Southwest 5s...........- 83 86 
Illinois Midwest 5¢....._- 99 cogs IE es a Bid | Ask Bid | Ask 
Lafayette bs pao ¥ 100 --- Virginian ~ eee 9934]... | Commodity Aug — 1 1941 100.19]100.21 ae. 2 Map 18 19401100.2 100 5 
Te eee ot ee ee, itnea 1146. | al eseoee 6 é oocee-- MAY . 
WP escenscssgss ecooss ad, MP Ls ____}, EE _ eared Nov 15 1941]101-10/101.12]] | 94s siraion 15 1941/100.20|100.23 
Federal Home Loan Ban Recons on Finance 
ock La Bank Stocks ||» »~s......--- 1940|101,7 |101.10 
Joint St nd Ba St rw eo ee Apr 1 1943]102.26/103 % notes July 20 1941|101.1 |101.3 
Par, Bid | Ask Par, Bid | Ask vederai Natl Mtge Assn— | | epee’ Nov 1 1941|101.3 |101.5 
Atlanta. --...-..--.-- 100} 80 | 90 ||New York.......-..- 100) ---| 2 2s May 16 1943— apa Jan 15 1942/101.4 |101.6 
Atiantic....-.------- 100) 45 | 50 ||North Carolina. -....- 100} 92 | 98 , 1 101.24/101.28]} 1% ......- July 1 1942/101.19/101.21 
Call May 16 '40 at 100% y 
Dallas. .-.----------- ao Pe Pennsylvania......... Hrs RA a 1%s Jan 3 1944— or call” Syricusing Authority | | 02.28 
Denver. -.----------- mac.......------ ° 1.19'101.231, 1 notes Fi 944__ 24 t 
Des Moines........... 100| 56 | 66 ||San Antonio.......... 100} 98 |106 Call July 3°40 at 102 110 36% notes Fe 
First Carolinas....... 00 8 ban Tite tntéboenoned 5 3 
Fremont............. 100) 1 % 3 Virginia-Carolina_..... 100} 100 |106 
Be ccecoeeeooseoe 
io ks oes Man FHA Insured Mortgages 
+ Mh “- — Offerings Wanted—Circular on Request 
f Manhat Co 10 ie: is National B Bank " ry “a” 
Bank o tan \e ly 0) ronx — 
Bank of Yorktown..66 2-3} 40°| 50 ||NationalCity.......- i2%| 28%| 30% WHITEHEAD & FISCHER 
Bensonhurst National...50| 75 /|100 National Safety Bank.12%| 12 14 44 Wall Street New York, N Y 
, ’ . . 
ee ee 3.55| 33%| 35%||Penn Exchange_.....-- 10} 14 | 16 : 
Commercial National..100| 198 |204 ||Peoples National...--_- 50! 45 | 55 Telephone: WHitehall 3-6850 
sulk ink: lame Public National... ... 17%| 31%| 33% 
Fifth Avenue. ........ 
First National of N ¥Y..100|1905 /1945 ||Sterling Nat Bank & Tr 25) 25%| 27% 
First National of N Y.. 10/1905 |194 FHA Insured Mortgages 
Bid | Asked Bid | Asked 
New York Trust 2. - a AT Tor lioa | innenota ge -—-—-——— ior liao 
Par| Bid | Ask ar Ask Arkansas 4}48....-...... ew Jersey Daustecave 2 
Bank of New York....100] 442 /452 (||Fulton............... 100} 195 (210 aa ants cine 102%/|104 ||New Mexico 444s. ........ 101 {102 
TD. .. <neccgenmens 10; 57%| 59%||Guaranty.........-... 100} 292 (|297 Delaware 44s_.......-.-. 101 |102 ||N Y (Metrop area) 4%{s..| 101 [102 
Bronx County new......-. 19%%| 23%4/||Irving...........--..- 10} 12%! 13% | District of Columbia 4s_| 10134/10234||New York State 44s_-. - - 101% /|102% 
DG. ocadstecase 100} 83 88 ||Kings County.....-... 1000/1630 (1670 , Ne ee eee 101 |102%/|North Carolina 44s...... 101% |102% 
a aap 25| 29 | 32 ih dwn daonadd 101 |102%4||Pennsylvania 4348_.....-. 10234|103% 
Central Hanover. .....- 20! 102 4/105 34|| Manufacturers. ......-- 20) 38%] 40% | Illinois 43¢s-----...--..- 101 34/102 %4|| Rhode Island 44s_......-. 102 |103% 
| Chemical Bank & Trust.10| 49%| 51%|| Preferred......-..--- 20| 52 | 54 Indiana 44s...........-- 101 |102 34) South Carolina 4348. ..... 101 |102 
Clinton Trust.......... 5O| 232 40 St Dil nnensedncoes 25; 112 /|115 Louisiana 44s__.......-- 101 102 ‘Tennessee 4448........... 101 %|102% 
Colonial Trust......-... 10%| 12%)|Title Guarantee & Tr...12 3 4 Maryland 44s........... 101 |102 ||Texas 4s.............. 101 44/103 
Continental Bank & Tr.10} 13%| 15%||Trade Bank & Trust....10) 12 | 14 Massachusetts 4348__.._. 102 |103%|| Virginia 4148...-..-.-.-- 101 |102 
Corn Exeh Bk & Tr....- 5341 54% || Underwriters. ........ 100! 380 | 90 Michigan 444s..........- 101 44/102 34|| West Virginia 4%s-_..-... 101 |102 

















A servicing tee from 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Thurs. Mar. 21—Continued 
Railroad Bonds e 
Guaranteed Railroad Stocks }——_| — 
Akron Canton & Youngstown 5}48-........------------- rr ms 45% 
GORE ALD IP EY OE OLLI IO CE 945) f4 45% 
Baltimore & Ohio 4s secured notes..........------------ 1944, 55 56 
B 1 1943 74% 
Cena & AMORT 6569 a occ sé cccdsscescnsocosesessssccce 3) 76 
| Member: New York Stock Exchange Wee © MISES G6. « cdedoséncadesocdassenvareassscsce or = “ rm 
‘ BED. cdtiemeoadendbbedsdcrsbhedesabnccussondéstedos 7% 
Dealers in Tel. RE ctor I i Oo ag ect eenb bawuiminn hip 1955; 100 —— 
120 Broadway Chicago Indiana & Southern 48.....---..-..----------- 55 60 
NEW YORK STOCKS 2 -6600 Chicago St Louis & New Orleans 5s- 75 pend 
1855 Chisago Stock Yards 66.cccccccccccccecc<- . 103 ene 
a Chicago Union Station 3% ser F........---.-------.-<- eo 100% 
Cleveland Terminal & Valley 48_..-.......----.-.--------- 58 60 
Connecting Railway of ——— 4s bgeowetonnaemmndat roa = ene 
Cuba RR improvement and equipment 5s-.--.---.-.-..---. ‘ 4 35 
Guaranteed Railroad Stocks Elgin Joliet & Eastern 24s ser A_......-.-.----------- 1970} ....| 101% 
(Guarantor in Parentheses) Wistse® Beware Gn. oc cccwcccenscnccesteccoccosos cons 1945 77 78% 
EE DO BBs 0 6 cee obsess ceqocdewtabnccsbcsscdocsie 1946 46 50 
Illinois Central—Louisville Div & Terminal 3}4s8-.-.-.-.-.-- 1953 56 62 
Dividend SE A SEAR, sc cccncanetbcblicnasteucsod 1950) 58 61 
Par\tn Dollars| Bid Asked Kansas Oklahoma ry Cut ECAC EE SS AGE Na 1978 4 B 
——s Nashville Ba cvscbandiedecsscesnccussecss 950; 101 01 
Alabama & Vicksburg (Illinois Central) - ..-....- -..100 6.00 73% -) CE e PR Re SE YS SES OS 1960} 105% ts, 
| Albany & Susquehanna (Delaware & Hudson) -.-.---- 100; 10.50 117%) 123 seumaas I 0. ic bb tadawecascescsssasnenaed 1959} 114 aah l 
Allegheny & Western (Buff Roch & Pitts)......--.- 100 6.00 74 77 EE EPS SS 1940) 100 AP 
Beech Creek (New York Central) --.-.--.-..-------- 50 2.00 30% Lee bb ° Fo Ot eee are 2000 98 100% 
Boston & Albany (New York Central)......----.-- 100} 8.75 844 86%, | New York Philadelphia & Norfolk 4s__.........-.----.--- 1948} 99 99 %4 
Boston & Providence (New Haven) -..--.-----.----- 100 8.50 17 22 New OrleAns Great Nortnern income 5s. ..........-.-.--. 2032) 14% 1! 
Canada Southern (New York Central) .......--.-.- 100 3.00 37% 40% | New York & Hoboken Ferry 58.-.-.-....------.---.---- 1946 36 40 
Carolina Clinehfield & Ohio com (L & N-A C L)..-100 5.00 86% 88% Norwich & Worcester 4}4s_...._........-.-.-.----.---- 1947 90 einai 
Cleve Cin Chicage & St Louis pref (N Y Central) = 5.00 62% 66 Pennsylvania & New York Canal 5s extended to.-.......1949 55 60 
Cleveland & Pittsburgh (Pennsylvania) ---....-.-.-- 3.50 77% 79% | Philadelphia & Reading Terminal 5s.........-.-.--.---- 1941; 103 106 
me Fecmmicaake PLA ALLELE PELLIES 25 300 13% 7% avrg Re i vag EEE En peeerbensncapoacneane +H ames “39° 
Chhageseegoorequcoovosens 5 d f ‘ ermina . Sai ébddoekeeooserenbaresesees 5 89 
Fort Wayne & Jackson pref (N ¥ Gentral)........ aay | el ae. | ee ee noone 1947| 80 nes? 
Georgia RR & Banking (L & N-AC L)-.......---- 100 9.00 163 ---- | Tennessee Alabama & Georgia 48__........--._-.-.----- 1957 70 75 
Lackawanna RR of N J (Del Lack & Western)_...100 4.00 41% S06 fe Be IE Bin a obo ccnnescsccaccccccntséocase 106 _— 
Michigan Central (New York Central).......-.-.-.- 100; 50.00 Toledo Peoria & Western 4s.._..--._..-.------.------- 99 101% 
Morris & Easex (Dei Lack & Western) .......--.-.-.-- 50 3.875 27% 29% a et mabe awnntind 1957; 108 109% 
New York Lackawanna & Destern (D L & W)-..-..100 5.00 4 57% | Toronto Hamilton & Buffalo 4s_.....______- 93 97 
Northern Centra] (Pennsylvania) -...----...------50| 4.00 88% 91 United New Jersey Railroad & Canal 314s 105 pan 
Oswego & Syracuse (Del Lack & Western) -.-.--.--.--- 50 4.50 38% 41% pepsethebodsbhadll 85 90 
+: Beasemer & Lake Erie (U S Steel)......-. ~ i = 45 Vicksburgh Bridge Ist 4-6s_...............--..-----.-- 76 7% 
poche neseesevassdinddepecetonoocgoconcs ‘ ---- | Washingto BE BE cnccckiccnncstachccs aimed 5 
Pittsburgh Fort Wayne & Chicago (Penna) pref... 100 7.00 172 175 war Vecuis b Pitbaret ts AS PEORIA LS 2 1900 $0 47 
Pittsburgh Youngstown & Ashtabula pref (Penna) -_.100 7.00 152% on 
ae pm yd b Ay ay ~ To tad & Y  enmed ‘nheeendl . oes 65% 69 
it Louis e Ist pref (Term: etbaannneed 1 . 137 %| 141 . 
aR Rs 1001 3.00 | 67 | 71 Industrial Stocks and Bonds 
Tunnel RR St Louls (Terminal RR)-_......-.----- 100 6.00 136 140 | 
United New Jersey RR & Canal Pennayivania)....3 00} 10.00 240%| 24334 | Pa, Btd | Ask Par, Bd | Ask 
Utica Chenango & Susquehanna (D L & W)-.-..-.-- i 6.00 55% 59 Alabama Mills Inc_.--.-- ° 2 2% || Muskegon Piston Ring. 24 15%| 17 
Valley (Delaware Lackawanna & Western) pnekmeme 5.00 63 1 St American Arch......--..- *| 37 40 ||National Casket.....- - 15144} 19% 
eee & Pacific (Illinois Geil) --100 5.00 59 63% —. ao A " 18%] 20 Na — cccmoannaa *| 98 102 
 optine hat ehadabebetbme theese aoe 5.00 62 66 American Cyanamid— at Paper & Type com-.-.-_1 2 4 
Warren RR of N J (Del Lack & Western).......-.-- 50 3.50 25% 27% 5% comv pref Ist ser..10) 12%} 13% _ eee 60} 18'¢!| 20% 
West Jersey & Seashore (Penn-Reading) - ..-.-.......50 3.00 54% 5% | °&#4«2a series..... 12%| 13% am. “Britain Machine....*| 35%4| 37% 
Amer Distilling Co5% 1 pti 214 3%||Norwich Pharmacal...2% 17 i8\% 
American Enka Corp....*| 4%'<| 45%||Ohlo Match Co-..-..._.-. $s} 11%] 12% 
R il d E - t B d a es 23% os 4 a Corp..25; 16'4| 17% 
mer ze Products-_.- 2: 5 e 0) ee *| 340 (37 
allroa quipment Bonds Amertean Mtg 5% pref 100) 7014] 751<||Petroleum Conversion_—-1 u%\ 4% 
| oe ny . ~ y eenec: 24 | 26% Ne ae Heat & Power_* 2%| 3% 
Bid Ask Bia | Ask rmstrong Rubber “ 5614| 604¢||/Pilgrim Exploration... 1 241 3% 
Art Metal Construction.10} 17 19%4|\Pollak Manufacturing...*) 13%) 15 
| - Autocar Co com..-..--- 10; 8%| 9%)||Postal Telegraph System— 
Auantie Coast tine 4)48.-| 31.10 0.75|Nex Orleans Tex & Mex—| ,. 51] . 4, | Bankers Indus service A*| i] sell 4% peetored wie -00] 3c] 76 
Seth et eee 60' 2.00 | Botany Worsted Miliscl A5| 2°| 3%|\Remington Armscom....*| 4 | 5 
| Boston & Maine 4}48..... 03.25 2.25 New York Central 4348...| 01.85) 1.25 $1 25 preferred 10} 4%:| 57ll@atety Car Htg & Ltg...50| 5s | 60: 
SES RR COM 2 .25|\New Yor h - coe aeee "To noe , 8S | 
3348 Dee i 1086-1044227| 03.00, 2.00) St Louls Aisa -__.| 92.25] 1.75 | Buckeye Steel Castings..*| 19 | 2015|/Seovill Manufacturing.-25] 2514] 20: 
| New York New Haven & Cessna Aircraft - .--...-- _1%| 2)¢)|Singer Manufacturing. .100) 144}, /146%4 
Canadian National 4148..| 04.00) 3.00] Hartford 448.......-- 00.75) 800 | Cocice Go commen... 10) 351 426iieammemtne Manan Gorpeel og | 3s 
« « ‘ coce 0% ati oo ) i*% 
Conndies Waaille Aice- | beael Saaiiorannn Poche dite 2, 2} bcm | City & Suburban Homes 10) 6%s| 7); /|Solar Alreraft.....-... 2. 1] 3%] 4% 
Cent RR New Jersey 4igs- 02.00) 1.50 zig ; . Coca Cola Bottling (N Y) *| 85 90 ||Standard Screw... _. 20} 23744] 39% 
Chesapeake & Ohio— 3 . : Pennsylvania RR 4s b1.00| 0.50 Coilgate-Palolive-Peet— Stanley Works Inc....-.- 25 7 49 
4s wh, a eae b1 70) 1.10 4s series E due neat * ; $4.25 preferred__.....-. a — > Stromberg-Carison - . .-.-.- * 3% 4% 
Chicago & Nor West 4348-| 02.75| 2.00 Jan & July 1937-49] 02.25 1.75 | Columbia Baking com---*) i0}4) 114] /Syivanla Indus Corp----*| 233| 24% Il 
Chie Milw & St Paul 4}48.| b4.50| 3.75|| 23s series G non-eall OF COM SENTNS. 2 oo “| 33 | 26 [[zemocs Ine com........ Ny 6H 7 
ill netarocixaes =| 64.50 3.75 Dee 1 1937-50| 61.80} 1.50 Consolidated eT Jl ain fT hee 
Dt Picasa esese i) teel common......... 6% 7% 
"Sr ates... lune ee 02.00) 1.50 | Crowell-Colller Pub----.*| 27!;| 2994||Tennessee Products. ----- “| 134) 256 
ss nti as /Reading Co 4\s 01.75 1.25 Dentists Supply com...10 61 64 Sa Fs. 169 
Denver & R G West 4348..| 03.75] 3.00/ = Devoe & Raynolds B com *| 19 | 21 ||Trico Products Corp-_--- *| 3354] 35% 
58 "| 93.75 3.00/St Louis-San Francisco— Dictaphone Corp.-.-.-..-. * 40 43 |!Triumph Explosives... . 2 344) 4% 
‘ano er we . an 3.00, 2.25 | Dixon (Jos) Crucible...100} 2514| 2914||United Artists Theatcom.*| 1';| 2 
l Erle RR 4}48......-...- 03.00] 2.25||. 4348-......2.2222.22.| 03.00| 2.25 | Domestic Finance cum pt-*| 29 | 32 ||United Piece Dye Works-*| =) | 14 
Great Northern 4348 _--- 01.00} 0.50! St Louis Southwestern 5s_-| 2.40) 1.75 | Draper Corp------._.... 73 | 76 ||, Preferred. .-........ OO! 2%) 3% 
: Southern Pacific 4%s..... b1.90' 1.50 Farnsworth Telev & iad 1 3%) 4 Veeder-Root Inc com....* 5% ‘4 60 % 
Hocking Valley 5s...... b1.00} 0.50/Southern Ry 4348 ye he — t edaeneet “Ets foe let a p< |B 4s ate 
Illinois Central 4s_____- ee). tae oe ots iat ae ‘. ee 30; 25 30 7% ee 108% cae 
Internat Great Nor 4}48..| 02.75) 2.00||Texas Pacific 4s... ---.... 028 1.00 | ee i onl 4 A abe te ‘1 n76) 
asemes % ~eeesce 2: 27 
Long Island 4348.....-.- 02.75| 2.00| *°"7-"777" summed 00) © | Garlock Packings com---*) 49 <| 51 1<)|Wiekwire Spencer Siedi=s* 5M] 6% 
iDbsuicddinebbbdnbonks 62.00} 1.00|/Virginla Ry 444s..--..--.| 01.00} 0.50 | Gem xtinguisher. .. 4 4 || Wilcox scom...-50/ 7%) 9% 
- 7 Gen Machinery Corpcom *; 20'<}| 22's|/Worcester Salt......_- 1 43%} .-. 
Maine Central 5s... ....- 02.75] 2.00||Western Maryland 434s...| 61.75| 1.00 | Glddings & Lewis York Ice Machinery... - 3¥) 414 
Missouri Pacif ¢ 4348....- 2.50] 1.75||Western Pacific 5s ers b3.75| 3.00 | aaa Wales Cae ooceee . 27% 2834 7% preferred eer ido 25 | 27 
Wee Rp png : 7 orp-.---- oe nds— 
02.50) 1.75 Graton & Knight com--.-*| 3%] 5%4||Amer Writ Paper 6s..1961| ses | 7035 
eee 100} 42%] 47 Beth Steel 3s........ 1960} 98 98'4 
— —= > om..8 3814 <4 a. oS t ES 1965} 1001¢!100! 
. P . rea’ orthern Paper... 41%] 43% w-KnoxCo3%s .1950) 97'4| 98! 
We Maintain Markets In Unlisted Harrisburg Steel Corp...-5' 915| 10%||Brown Co 54s ser A_.1946| f39 | 411. 
° Sent at Daparaees maneris Os) | bene ee cots taae) 0% 68 
egneccosce omm ackay 48 wi. 9! 50 4 
ugar securities Kildun Mining Corp__._- 1 %4||Deep Rock Oil 7s... -1937 . 
King Seeley Corp com._..1 94} 10% Rs odabeesccennne f55%| 57% 
LAWRENCE TURNURE & CO. || | tssses Pray S'ciarn-“3s] 25°] 30°°|lrnapir Consol Gopper ia 53) '""*)100 
F 1832 Lawrence Port] Cement 100 14 16 Libby MeN & Libby 4s '55) 102%/10244 
} : ? OUNDED ; 4 ’ , Ley (Fred T) & Co...... 146] 1M||/McKesson & Rob 544s 1950} £95 97 
Members New Y ork Stock Exchange New Y ork Coffee & Sugar Exchange Long Bel) Lumber..-...-.- ° 11 11 %|/Minn & Ont Pap 6s__.1945) £33 35 
New York - Exchange (Associate ) naa Lt 2) apagccce lay eft: "ei « NY Worl a ais os 24 2614 
ory De coco 2% oO ‘s Fair 34 36 
| ONE WALL ST., N. WHitehall 3-0770 Marlin Rockwell Corp...1! 46%| 48'<||Old Ben Coal Inc 6s w-s.'48| 361<| 39 
Bell item NY 1-1642 McKesson & Robbins....5 5%] 65¢|/Scovill Mfg 54s..... 1945) 108 /109% 
$3 conv preferred. _.... *| 26 27% /||Skelly Oil 3s. 1950} 9974)|100% 
Merck Co Inc common..1} 57 59 Woodward Iron Ist 58.1962) 106 oe 
Ss $6 preferred ........ 100] 117 a 2d conv income 5s..1962! 110%'113% 
ugar Securities 
Telephone and Telegraph Stocks 
Bonds Bid | Ask || Stocks Par| Bid | Ask een aa 
| ar) 8k}, Par} | As 
Antilia Sugar Estates— Cuban Atlantic Sugar....5 8% 8% “ We - | 
= Rh i 0 iii 1951) f25 | 27 ||Eastern Sugar Assoc com.1 9 9% | Am Dist Teleg o J) com.*} 10144|105%4||New York Mutual Tel..25) 18 | -_.. 
Baraqua Sugar Estates— ) apa aaa 1; 27%] 29% Preferred...s.<...... 100} 11534|116%4||Pac & Atl Telegraph...25) 16 | 18 
hae cao wn 947| 62 | 64 ||Punta Alegre Sugar Corp. *| %| 10% Peninsular Telep cpm... * a4 34} 
Caribbean Sugar 7s...1941| 434) 6 ||Savannah Sugar Retg...1| 34 Bell Telep of Canada_..100/ 126 /130 Preferred A....... a 
Haytian Corp 8s_.--- 1938} f28 | 30 ||Vertientes-Camaguey Bell Telep of Pa pref...100) 123 125 
New Niquero Sugar Co— Sugar Co......-.--«- 5 314 | Cuban Teleph 6% pref.100} 5314) -...||Rochester Telephone— 559 
i  eetedhiesen ania 1940-42! 26 ...|(West Indies Sugar Corp..1 8% $6.50 Ist pref....... 00 11396) 4 
Emp & Bay State Tel..100) 47 eco 
Franklin Telegraph....100) 26 -.-||So0 & Atl Telegraph..... 19 
For footnotes see page 1922. Int Ocean Telegraph...100|) 7 ---||\80u New Eng Telep...100 ies 4/171 
Mtn States Tel & Tel..100| 138 1/141 || Wisconsin Telep 7% pt.100! 115 |118 | 
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Quotations on Over-the-Counter Securities—Thurs. Mar. 21—Continued 
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Par, Bid Ask Par, Bid | Ask 
Alabama Power $7 pref__*, 10434) 1063 +4 Nassau & Suf Ltg7%pt100| 32%4| 34% 
Amer Cable & Radio w i__5} 2% National Gas & El Corp_10 4y%| 5% 
Amer G & E4%% pref_100} 11235| 113% ||New EngG& E5%% pt_*| 36 | 37 
Amer Util Serv 6% pref .25 6%) 5%} || New Eng Pr Assn 6% pf 100} 6814} 7044 
Arkansas Pr & Lt 7% pf_- 96 | 98 || New Eng Pub Serv Co— 
Associated Gas & Elec trie || $7 prior lien pref.---.-- *| 67 6846 
$6.50 preferred_______- | 1%|| $6 prior lien pref__..-- *| 62%! 65 
Atlantic City El 6% oat 121%} -..|| $6 cum preferred_--_-.-- * 12 13% 
Birmingham Elec $7 pref.*| 83% | 86%) New Orleans Pub Service.*| 18'4| 20% 
Birmingham Gas— | ii. $7 preferred.......... * 11614/119 
$3.50 prior preferred_.50; 467% 4854||N Y Water Serv 6% pf- 100; 22%| 24% 
| || New York Power & L ight—| 
Carolina Power & Light— | $6 cum preferred_-.--- - * 104% 106% 
$7 preferred__.....---. *) 10444 |106 44 |} 7% cum preferred - -- 100) 115% |117% 
Cent Indian Pow 7% pf100| 74 | 76 |Northeastern El Wat & El! 
Central Maine Power—_| j | $4 preferred. ......-.-- *| 55 57% 
7% preferred___.._- 100} 10744|109 ||Northern States Power— 
$6 preferred. Dib iihe me 100; 99%|101%|| (Del) 7% pref_.-.--- 1 85%} 88.- 
Cent Pr & Lt 7% pref__100 1103s | et 3} | (Minn) 5% pref...-.--- *) LILWI1L134¢ 
Consol E lec & Gas $6 pref. . 73 a6 
Consumers Power $5 pref_*| 105° 107 ||\Ohio Edison $6 pref__.-_- *| 10934 \111 
Continental Gas & Elec— | Al ff... ey | 115 — 
7% preferred......- 100; 907 | 92 54||Ohio Publie Service— | 
"}| 6% preferred.-_-.--. 100} 107 |109 
Derby Gas & El $7 pref..*| 624%) 65 || 7% preferred....... 100; 11414/11614 
Okla G & E79 % pret...100| 116 |118 
Federal Water Serv Corp—! 
$6 cum preferred_--_-_-- *| 38%) 40% \|Pacitic Pr& Lt7% pt..100; 9134) 944% 
$6.50 cum preferred- 39%) 40%||Panhandle Eastern Pipe | 
Florida Pr & Lt $7 ee | 10734|109! 41} i Se *,) 39%| 41% 
| ||Penna Edison $5 pref -- -*| 63 | 65% 
Hartford Electric Light.25 6934) 71 Penn Pow & Lt 37 pref. _.*| 111 44|113%% 
| ||'Peoples Lt & Pr $3 pref.25, 17%4| 18% 
Interstate Natural Gas._.*| 25%4| 2714| Philadelphia Co— .| 
Jamaica Water Supply _-_*} 32 34 | 341; $5 cum preferred__----- *| [74%| 77% 
Jer Cent P & L7% pf.-100) 10444/106'4||Pub Serv Co of Indiana— | 
|| $7 prior lien pref_....-- *| 88 89%4 
Kings Co Ltg 7°% pref.100, 91 93% } 
Queens Borough G & E— 
Long Island Lighting— ' \| 6% preferred...-.-.. 100) 26%) 29% 
7% preferred.....-.- 100, 4014) 41% | | 
| Republic Natural Gas_-_..2) 5%| 6% 
Mass Pow & Lt Associates ||Rochester Gas & Elee— | 
$3 preferred... .s.c4s *| 24)4| 2544 6% preferred D._...100 102% |104% 
Mass Utilities Associates— | 
5% conv partic pref..50, 34%) 355¢) Sierra Pacific Pow com_-..*| 21%) 22%4 
Mississippi Power $6 pret.* * 8434 | 87 Southern Indiana G & E— | 
S7 preferred........<s« 9. 96% 4.8% preferred_-.-_--- 100) 101 %4 4110836 
Mississippi P & L $6 pre ae 8&5 8 44||Southern Nat Gas com.7% 183 19% 
Miss Riv Pow 6% pref.100 116 __.| S’western G & E 5% pf.100|) 103%|104¥ 
Missouri Kan Pipe Line._5 454; 5%|'Texas Pow & Lt 7% pf.100) 112%/115 
Monongahela West Penn Utah Pow & Lt $7 pref__-*| 6342} 6544 
Pub Serv 7% pref_...15) 2824) 29 Washington Ry & Ltg Co— | 
Mountain States Power— Participating units. ___- | 19%! 20% 
7° preferred - 100° +8414' 8614|'West Texas Util $6 pref_._*| 97%'100 
Public Utility Bonds 
Bid | Ask Bid | Ask 
Amer Gas & Elec 2%s 1950} 10544/106 Kansas Power Co 48__1964/ 101 44/102 
388 f debs......- 1960} 105%|106%||Kan Pow & Lt 344s__.1969) 1114 /111% 
33s 8 f debs....... 1970} 107 4|107% a oO Util 48....-. 1970} 101 5/102 
Amer Gas & Pow 3-58.1953; 50%) 52%/|| 4%s.---..--...--- 1955} 101 %/101 %4 
Amer Utility Serv 6s..1964| 87'4| 89% Lenten Valley Tran 5s 1960} 614} 63'4 
Associated Electric 58.1961) 57%| 5814||Lexington Water Pow 5s’68| 93% | 94% 
Assoc Gas & Elec Corp— Marion Res Pow 3 4s.1960} 103% |1044 
Income deb 34%s...1978) £13%{| 14'<||Montana-Dakota Util— 
Income deb 3%s...1978} f14 14% REED Br 19 10614 |107 
Income deb 4s.....1978| f144| 1544||Mountain States Power— 
Income deb 4}48...1978) f15 1544 Me Oi. chkenesdsiosves 100 44 | 102 
Conv deb 48......-. 1973) f27 29 New Eng G & E Assn 58’"62| 63 67 
Conv deb 4s.-..-- 1973) f27%4| 284 ||INY PANJ Utilities 531956] 7414) 75% 
Conv deb 58....... 1973| £27'4| 28\4\|N Y State Elec & Gas yee 
Conv deb 54s-..--- 1973} f28 29 Dia caddctiewdsstnctd 1965} 106 {107 
8s without warrants 1940; /60 63 
Assoc Gas & Elec Co— Northern Indiana— 
Cons ref deb 414s_..1958] 10 12 Public Service 3%8.1969| 102%|102% 
Sink fund ine 4448..1983| 9's! 11%|!Nor States Power (Wisc)— 
Sink fund ine 5s....1983| /9}9| ll\% San 1964) 110%4j111 
8 fine 4%s-5%s__..1986| 94] 114||/Old Dominion Pow 58.1951; 82 844 
Sink fund inc 5-6s..1986) /f9}4| 1144||Parr Shoals Power 58.1952] 10444} —-_. 
Blackstone Valley Gas 7 a & Pow 3s 1964) 106'4|106% 
& Electric 34s.-.-..- 1968} 109144/110%%|| 3s.-........----- 1970} 105%/|106 
Peonies Light & Power— 
Cent Ark Pub Serv 58.1948; 9914|100'% Ist Hien 3-6s_.....- 105% |107% 
Central Gas & Elec— — Electric Power— 
1st lien coll tr 54s..1946; 92%] 94 || 6s.-.........-..-. SI7%| 18% 
1st lien coll trust 68.1946; 95 97% Pub Serv of -“" a. 1044 '104% 
Cent Ill El & Gas 3%s.1964) 99%4|100% Debenture 48.....- 10614 107% 
Central Illinois Pub Serv— Pub Serv of Indiana 4s 1969 101 %|102% 
Ist mtge 3%s_..-..- 1968) 10354|104%/||Pub Util Cons 5}48...1948) 90'4| 91% 
Cent Ohio Lt & Pow 4s 1964; 103% |103% 
Central Pow & Lt 3%s 1969; 101 %|102'4||Republic Servi 
Central Public Utility— C———— 1951} 71%! 73% 
Income 5s with stk °52} /1 2 {ist fag Ry Lt Ht & — 

Cities Service deb 58..1963) 69%| 70% Gn dedescageenss 104%] -.. 
Cons Cities Lt Pow & Trac Sioux City G & E 45271966 1054 |105% 
— Ve 962! 87%<4| 89%/||Sou Cities Util 5s A_..1958) 4414) 46 
ae > 4 elaapee 962! 4914] 50'4||/S"western Gas & Ei34%s'70) 103%|104% 

QOS B...rsccasce 1962} 49 50 14||8"’ western Lt & Pow 3%8'69| 104 [104% 
Consumers Power 3%s.'69| 107 (|1073%4|/Tel Bond & Share 58..1958) 75%| 77% 
Crescent Public Service— Texas Public Serv 5s..1961) 100% {102 

Coll inc 6s (w-s)....1954) 61 6314 ||Toledo Edison 334s...1968) 107%4/1081¢ 
Cumberl'’d Co P&L 3%s'66; 10814 /109 

\United Pub Util 6s A_1960) 99%%/101% 

Dallas Pow & Lt 3s. 1967} 11034] aid ju tien Gas & Electric Co— 
Dallas Ry & Term 68.1951} 75%4| 78 || 58..--.----...----- 1957| 132 one 
Dayton Pow & Lt 3s..1970| 103° 504% | wash Wat Pow 3148..1964] 1063/1071 
Federated Util 544s_-_- 1957) 88% | 90% || West Texas Util 3%s_1969|) 10414 10434 
Indiana Assoc Tel 33481970} 10644/107 ||W —_ Public Service— 
Inland Gas Corp—-— 'h—l|Tlltl|lC_CO |. 8368 - ----- - - - ~~ ee 1960; 100%4/|101% 

6s stamped___-.. 1952) f5714| 60 | Whein G& E 3348.1966| 108 ies 
Iowa Pub Serv 3%s..1969 102% 102%|'Wis Mich Pow 3%s..1961' 107%! 
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Par, Bia Ask 

Adminis’d Fund Inc____- * 12-09] 12.86) 10. 0-49! 1 11 “0 

Aeronautical Securities...| 9.77) 10.62! 
Affiliated Fund Inc-.- 134 3.40| 3.73 26.67) 29.16 
*Amerex Holding Corp..*| 15%} 17% 21.45) 23.47 
Amer Business Shares__ 3.14) 3.46) 13.87) 15.25 
Amer Foreign Invest Inc... 7.53} 8.28) 6.44, 7.10 
one Gen Equities Inc 25c .33 .38 14.62) 16.04 
ce Stock Corp* 3% 3%) 9.64) 10.63 
‘Amsoe Stand Oll Shares...2| 4% 5% 13.79| 15.17 
5 9.42) 10.43 
Bankers Nat Investing— Series 8-4 3.85, 4.34 
CAME An nccdcecese<| 60) . 79 meashatten Bond Fund Inc} 6.65) 7.34 
5% preferred.......... 3% 436) Mary land Fund Ine_..10¢) 3.75) 4.35 
Basic Industry Shares..10) 3.84 igh Mass Investors Trust....1| 20.67) 22.23 
Boston Fund Inc...._.-- 15.52) 16.69||Mutual Invest Fund...10| 10.70| 11.70 

British Type Invest A_..1; .09| .24 

Broad St Invest Co Inc__5, 24.04) 25.99||Nation.Wide Securities— 

Bullock Fund Ltd_.....- 1} 13%| 145¢|| (Colo) ser B shares._..*| 3.80) ____ 
(Md) voting shares._.25¢) 123 | 1.36 

Canadian Inv Fund Ltd..1| 3.20) 3.95||National Investors Corp.1| 6.18) 6.58 

Century Shares Trust...*) 25.50! 27.42||New England Fund__.__ 1} 12.41) 13.37 

Chemical Fund_........ 1\z10.71| 11.59||N Y Stocks Inc— 

Commonwealth Invest... Pu 3.53) 3.82 .59| 8.22 

¢Continental Shares pf 100) 9 10 .29| 5.74 

Corporate Trust Shares..1 2.46] .... 2.09] 13.05 
CO * eee 1) / © | eee 8.8 9.53 
. Accumulative series...1) 2.41) ____ 12} 6.63 
Series AA mod_.....-- 1; 2.83 =s0s} I 9.43) 10.19 
Series ACC mod-..-..- - Be ..ud Ticotrioal equipment...| 7.68) 8.31 

¢*Crum & Forster com..10; 295; 3114|| Insurance stock........ 10.09) 10.90 
8% preferred__.... 100; 117 sania EE 7.73| 8.37 

*Crum & Forster Insurance, Ts «dp ondbnenedues 7.67} 8.30 
*Common B shares...10| 34'4| 36'4|| Olllg..-....-_--- ee 7.22| 7.82 
7% preferred..._.. 100; 113 isz OS eae 3.05) 3.31 

Cumulative Trust Shares. * 4.91) ....| Railroad equipment....| 6.22) 6.74 

6h Ri eek ae he 6.51) 7.05 

Delaware Fund........-- 16. 64| 17.99||No Amer Bond Trust ctfs.| 4534) ____ 

Deposited Bank ShsserA 1) 1.59) ____||No Amer Tr Shares 1953-_* SOM cons 

Deposited Insur Shs A...1} 2.90) ___- Se seca 
BE Wanscatndoacae BO Sade BIST ace 

Diversified Trustee —— Bl esee 

Wieebdnebtéchouhecane +: eer 
icticheaheeéeee 350 5.95| 6.70||Plymouth Fund Inc...10¢ ~ A4 

Dividend Shares...... 25e} 1.19) 1.30)|Putnam (Geo) Fund------ | 13.91) 14.88 

Eaton & Howard Manage-) Quarterly Inc Shares. _10c 6.75) 7.60 
ment Fund series A-1._.| 17.74) 19.05 5% deb series A___..... 101 4} 103% 

MD Padeaddoscn<- 11,51| 12.36!|Representative Tr Shs_.10) 10.26) 10.76 

Equit Inv Corp (Mass)..5| 26.94) 28.97||Republic Invest Fund— 

Equity Corp $3 conv pref 1}; 24}4| 25 COMMER. i canes’ sccads 4.34, 4.88 

Fidelity Fund Inc. -_-_-_-_- *| 18.50) 19.91||Seudder, Stevens and 

First Mutual Trust Fund..} 6.73) 7.46 | See 84.23) 85.93 

Fiscal Fund Inc— Selected Amer Shares. .24 8.86) 9.66 
Bank stock series __.10c! 2.50! 2.74||Selected Income Shares_.1; 4.33) _.-- 
Insurance stk series.10c 3.3!| 3.65|\Sovereign Investors-_- 10¢| 65) 72 

Fixed Trust Shares A...10| 9.84) __..||Spencer Trask Fund... -- 15.48} 16.41 

Foundation Trust Shs A.1) 4.05) 4.60)|Standard Utilities Inc_50c 39) 43 

Fundamental Invest Inc.2| 17.42| 18.93|\*State St Invest Corp_..*| 7214| 754 

Fundament’l Tr Shares A 2) 5.10; 5.85|\Super Corp of Amercl A.2) 3.70) -... 
| ae 7. aeek-caed ee ee eR: ee 

PO IN Pe il ag 3} 3.88) _... 

General Capital Corp....*| 30.44; 32.73) |\Supervised Shares... -.- 1} 9.92) 10.78 

General Investors Trust. 1 4.96) 5.40 | 

Group Securities— ‘Trustee ow Invest Shs— 

Agricultural shares... -.. 5.35 ' xk. . ££: eee 2.52} 2.62 
Automobile shares. .--_. 4.60} 5.02 He rain als, stab siahdinas 1} 2.46) 2.56 
Aviation shares.......-. 9.20 10.00) Trustee Btand Oll Shs— 
Bullding shares........ 5.82} 6.34 — ¢ Lins Acliepeiiids enelatiel 1 ee 
Chemical shares... ...-. 5 84! 7.44 CE Di wcunenn ce an Sal seas 
Electrical Equipment...| 8.62) 9.37) Trusteed Amer Bank Shs— 
PUGR BRE acasssccce! 4.49; 4.90  ) a 25e 58} 64 
Investing shares__..... 3.27 3. 57||Trusteed Industry Shs 25c 86) 96 
Merchandise shares....| 5.40) 5.88 tak peepee PrSharesA...| 16%4| -.-. 
Mining shares__....... 5.81 6.32| 5 an Rade ae ahi methiad A > ater 
Petroleum shares-..-.--- 4.25) 4.64 Voting GE eccnen 25e¢ il «ees 
RR Equipment shares..; 3.77, 4.11||Wellington Fund.-_..--- 1) 14.05) 15.45 
GOOtl GRBTGE. dsccccnnde 5.06) 5.51) | 
Tobacco shares_......- 5.25) 5.72|| Investment Banking as, 

*Huron Holding Corp.-..1 14 5A} Corporations | 

. = as 1%} 2% 

Incorporated Investors..5) 15.79) 16.98  ——— Nat Corpcl A..*| 26 | 30 

Independence Trust Shs.*) 2.21) __.. Mb stabaccecoes al 2} 3 

Institutional Securities Ltd) rire Boston Corp. .-.-- 10) 15% 17% 
Bank Group shares... -. 1.07; 1.18) ||¢Schoellkopt Hutton & | 
Insurance Group shares_| 1.33' 1.46'' Pomeroy Inc com__-10c' | 1 

Water Bonds 
Bid | Ast Bid | Ask 

Alabama Wat Serv 58.1957} 102'4|102%||Penna State Water— 

Ashtabula Wat Wks 58°58) 105%) -.. Ist coll trust 444s..1966| 104% |105% 

Atlantic County Wat 58’58/} 102 4 ...||Peorla Water Works Co— 

Butler Water Co 5s...1957} 105%} —-.. lst & ref 58........ 1950} 103 sbe 

Calif Water Service 4s 1961) 106 44/108 Ist consol 4s_...... 1948] 103 oi 

City of New Castle Water lst consol 58......-. 1948} 101 eam 

LAE. EE 941} 101%] -.- Prior lien 5s_......1948) 104 aus 
bay Ras Cnesencoess Phila Suburb Wat 4s_.1965]| 10744|109 
RAE 101%]  ...||Pinellas Water Co 5%s.'59| 101 (104 
oy 5s pod om 1 ey 1967 105% ...||Pitteburgh Sub Wat 5s '58/ 103 asia te 
arr | Water — Plainfield Union Wat 58°61) 107 oon 
5s series B_._.... 1946; 84%) 89% 
GD Bcadtcoasce 1946; 88 93 Richmond W W Co 5s 1957| 105%4| --- 
Roch & L Ont Wat 58.1938) 101 ode 

Huntington Water— ‘ 

EGR Mutdcesotas 954; 101%!  -../||/St Joseph Wat 4sser A 1966; 106 see 
, Saitidbunwhandea 1954| 103 ...||Scranton Gas & Water Co 
ee aes 1962] 105%) --- 44s. .....-..-----1958} 103 4)105 

Indianapolis Water— Scranton-Spring Brook 
Ist mtge 34s__._-.-. 1966; 106 %4/108 Water Service 58.1961; 94% 98% 

Indianapolis W W lst & ref 58 A....-- 1 95% |100K% 

AR ee 1958} 100 {103 ||Shenango Val 4s ser B.1961) 102 won 

Joplin W W Co 5s....1957| 105%] --- an Bay Cons Water— 

Kankakee Water 48.1939) 102 onsll ‘Wiknunadanocdhnbb’ 1950; 80 85 

Kokomo W W Co 58..1958} 105%; -.- soriagtied City Water— 

ERE I Ay" 103 4) 104% 

Monmouth Consol W 58°56} 100 14)103 4% 

Monongahela Valley be - Texarkana Wat Ist 58.1958) 105%; -.. 
ee 2 ont 

Morgantown Water 5s 1965} 105%| —..||/Union Water Serv 548 °51| 103% eae 

Muncle Water Works 58'65| 10544; -.. 

W Va Water Serv 4s8__1961| 106 éee 

New Jersey Water 58.1950) 101%) -—...||/Western N Y Water Co— 

New Rochelle Water— 5e series B........- 950} 100%;  -.. 
5s series B......... 1951; 95 {100 lst mtge 58........ 1951; 9944|103% 
ST cinadandarense 1951; 98 /|103 lst mtge 54s...... 1950} 103 it ii 

New York Wat Serv 58'51| 9% 98 ||Westmoreland Water 5s’52| 103 6a 

Newport Water Co 5s 1953 .--|105 Wichita Water— 

5s series B_.......-. 1956) 101 kon 

Ohio Cities Water 548 °53 i 103 SAG Ge ccnreses 1960; 105% rion a 

Ohio Valley Water 58.1955) 10 cont!  GOGMID Bcocckesns 1949) 103 oom 

Ohio Water Service 4s. 1964) 103% 103 44|| W'msport Water 5s...1952) 104 dud 

Ore-Wash Wat Serv 581957' 96 (101 |! 





For footnotes see page 1922. 
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Quotations on Over-the-Counter Securities—Thurs. Mar. 21—Concluded 


























Real Estate Bonds and Title Co. Mortgage Certificates 
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If You Don’t Find the Securities Quoted H 
j 
ou nN l e curl es 0 ere Bia Ask Bid | Ask 
Alden Apt Ist mtge 38.1957, /35 | = ery pie Inc— * 
in which you have interest, you will probably find them in nawg ht - S.-i js | 25 Sf deb Ss. -.-...-- 1966), 73 | 74 
our monthly Bank and Quotation Record. In this pubiti- B’way & 4lst Street— , N Y Athletic Club— 
cation quotations are carried for ali active over-the-counter Ist leasehold 3%4-5s 1944; 34 36 ae ta 955| 20 22 
stocks and bonds The classes of securities covered are: Broadway Motors ~— N Y Majestic Corp— 
s eno ecocn. co einiaiatte is 1948; 63 65 4s with stock stmp-. 1956 5 6 

Banks and Trust Companies— Municipal Bonds— ot sencenicandl . a 1957| f8 10 ||N ¥ Title & Mtge Co— 

Domestic (New York and Domestic 5s series BK._.._...- 52\%| 54% 
Out-of-Town Conedion Sener emits) 33 |i || Seems] Bel ae 
Canadian Public Utility Bonds ; pebeeneein : 

Federal Land Bank Bonds Public Utility Stocks el ol on 

Foreign Government Bonds Railroad Bonds Cums E-aeaeaa St Off ee 1. Oaeen Cup i ore f2 3 

Industrial Bonds Railroad Stocks st 3)48---------.- 26 = Sve 

Dorset Ist & fixed 28..1957| 25%) 27% 2d mtge 66........1951| 52 aid 

Industrial Stocks Real Estate Bonds Eastern Ambassador 103 E 57th St Ist 6s...1941| 22 | 2 

Insurance Stocks Real Estate Trust and Land Hotel units_.......---- 2 3%4||165 Broadway Bullding— 

Investing Company Securities Stocks Equit Off Bldg deb 581952; 31 | 33 Sec s f ctfs 4448 (w-s) '58) 37 | 39 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 5s 1952 legended...) 25 --"!| Prudence Secur Co— 

ties Stocks 50 Broadway Bldg— 5s stamped -__.-- 1961; 63 see 
Mill Stocks U. S. Government Securities ala a eae! 1946, 17 | 20 
. .s. venue— Realty Assoc Sec Corp— 

Mining Stocks U. S. Territoria] Bonds 5204! (gtamped 49). - 1949 15 17 nt income teeter dete 1943] 53%| 55% 
The Bank and Quotation Record is published monthly and lst Bene hg Se 152 34 Ist uit ee ee ee 1957} 65 68 
sells for $12.50 per year. Your supscription should be sent to pt Ry yt a o- 37 ‘ialles 
Dept. B, Wm. B. Dan .. 258 St., ity. it Corp 66... 20 | 21%4)|Savoy Plaza Corp— 

ep a Co., 25 Spruce St.. New York City 42 Bway ist 6s-_----.1939) /30 | ..-|| | 98 with stock. ..... 1956| f10 | 12 
roadway —_ erneth Corp— 
lst 4s stamped _.... 1948; 39 ous Ist 5%s (w-s)_...-.- 1956; 710 12 
Fuller Bldg debt 68...1944| 21 ..-||60 Park Place enti, 
Ist 244-48 (w-s)_...1949| 38 ee Pt eienscenncus 947| 36 39 
Graybar Bldg Ist Ishid 5s'46; 80 82 61 B 
roadway Bldg— 
Harriman Bl be ‘ 
Foreign Stocks, Bonds and Coupons Hearst Brisbane Prop 42 Sita" |. |. 
oO it rge 48...19 30 32 3s with stock...... 1957} 25 27 
Inactive Exchanges Syracuse Hotel (Syracuse) 
Lefcourt Manhattan Bldg | §§|§ || Ist 38s..........-... 71 73 
- a anaes 51 
court State — Textile Bldg— 
BRAUNL & CO., INC. mcciase © | —pamemistes-] * |* 
29 —_- Morris Apt Bldg— , — Bldgs Corp— 
ae. i? Mi ctensnese 4 | ene 1939] f31 | -.. 
52 William St., N. Y. Tel. HAnover 2-5422 any be units. __. 42 45 2 Park Ave Bldg Ist 4-58'46| 43 par 
Lincoln — 
———. 5s aaa -1963| 69 71% bd spent Bldg omen - - 
Foreign Unlisted Dollar Bonds Ist & gen 3-48... i952] 37 | 39. || walla Beaver SeCorm— 
Due to the European situation some of the quotations shown below are | Lud Ist 4}48 W-8----...1951) 203%) 22 
sominal. Ist 58 “(Bkiyn) aaaiaa 1947) 45 ---||Westinghouse Bldg— 
Sid ad id aa 4 aa 951; 60 oe lst mtge 48........ 1948; 63 67 
J12 .--||/Hungarian Cent Mut 78°37} /5 oie 
730 | ~..||\Hungarian Ital Bk 78°32} 75 | --- Chain Store Stocks 
426 ---||/Hungarian Discount & Ex- 
1948] f26 ---|| change Bank 78....1936| /f7 ane 
136 .--||Jugoslavia 58 funding.1956| 25 | 28 Par| Bid | Ask Par| Btd | Ask 
712 ---||Jugoslavia 2d series 56.1956) 22 25 a dina Saemen r 5 7 Kobasker Ste 
Berland Shoe Stores - . ._. res— 
{8 ...||Koholyt 6%s_....--- 1943] f14 _.. | B/G Foods Inc common. .* 2%| 3% 7% preferred.......100) 65 soe 
21%4||Land M Bk Warsaw 8s ‘41/ /5 ... | Bohack (HC) common...*| 24) 3 
719%) 20% Lelpaig O’land Pr 6s °46| 14 ao 7% preferred ....... 100} 29 31 Miller (I) Sons common._5 2 4 
J5\%| 5%||Lelpzig Trade Fair 78.1953) f14 ---I pn 8% preferred........ 50| 14%] 18 
74%} 4%||Luneberg Power Light & lamond Shoe pref....100) 108%} ..-- 
f4%| 4% Water 7s....-..--- 1948] f14 _.. | Fishman (M H) Co Inc_.* Ss 9% Reeves (Daniel) pref_..100) 99 ome 
68 1940; f4%| 5% United Cigar-Whelan Stores 

Brandenburg Elec 66.1953) f1‘%| ~--.||Mannheim & Palat 7s.1941| /14 ... | Kress (S H) 6% pref...100| 12| 13 $5 preferred .........- 19%| 21% 

Brazil funding 5s8..1931-51 26 %||Meridionale Elec 7s. .1957| 57 60 m 

Brazil funding serip...-_- 5c _..||Montevideo serip......-- 740 wee ane par value. a Interchangeable. Basis price. d Coupon. ¢ Ex coupon, 

Bremen (Germany) 78.1935| f1414|  ...||Munch 7s to._....... 1945) f12%| --- tf t price. mn Nominal quota ion. w 4 When issued ww-s With stock. z £z- 

 treapeen ations 1940, f10 | 14 ||Munic Bk Hessen 7s to '45| 12 .-- | dividend. y Ex-rights. 

ee ye +o Municipal Gas & Elee Corp tNow listed on New York Stock Exchange. 

a "s Recklinghausen 7s..1947| f14 ene Now selling on New York Curb Exchange. 
Brown aa eee me mas Nassau Landbank 6348 ‘38 0 eas : } acenermn eae ae by — or issuer. 
petimesensawee eee Bank Panama— Quo oO. -50 of prin amount. 5% was paid on July 2 
Buenos Aires scrip. ....... 150 «--|| (A & B) 48...1946-1947| £58 --. | Sept. 25. 7 Slee es 
Burmeister & Wain 6a. 1940} 100 — (C & D) 48_..1948-1949) /50 eee 
Nat Central Savings Bk of 
Caldas (Colombia) 74s '46|) f15| 16 ungary 74s_..... 1962} £5 wie CURRENT NOTICES 
Sana fe tBe| aac] | aeerarenenes Ss 
‘eru Nee \% aera 1948; 5 — —Stock markets today are not as thin as generally believed, according to 
pe AY RE 15% 3 scAieeues eee 728%| 31 Andrew J.-Lord, President of Lord, Abbett & Co. Based on nmaiianes in 
at Agric Bi = mn Oldenburg-Free Btate— poms oe = February oy making major portfolio readjustments in American 
German Cen Das chaahatéaaul que usiness Shares, one of the investment trusts sponsored by thi 

—_ tot WOW. nm Doeane 1946) f14 --- | Mr. Lord reported that the market had been a to pret veadiiy beak 

Chilean Nitrate 53... 757 | 62. ||Panama City 64s....1952| 45 | ... | @°Se Purchases and large sales. 

City Savings B Panama 5% scrip... -.-- $87 40 Between Jan. 11 and Feb. 29, 1940,”’ he said, ‘‘security transactions 

ean Nag wébceor soe te eco Aaegy | oonensn eae Ba} 8x aggregating over $6,500,000 were consummated in connection with the 

eh samaped- 1037 152 oat ‘orto Sore Chureh (Gi “% readjustment of the portfolio of American Business Shares, Inc., the major 

7 — - mene 957| 54 Pr —") eae a. 1 fi3 _.. | Part of these operations being carried out in the short space of two weeks. 

Costa Rica funding 5s. 51 f15 16 \%||Prov BE Westphalia a *33| #14 ~-. | All purchases and sales were of listed issues and in no case was a transaction 

py eratentendidens > ht 7. in soncerere Pease AH ace consummated ‘off the board.’ In the actual operation no difficulty was 

6igs__1959| 714%] 15 experienced either in selling securities or buying. At no time was there 

D und Mun Utiie4e'48 yi ro Rio de Janetro 6% ---1933] Pt 9% | any apparent effect upon the prices of the securities involved, and in only 

uesseldorf 7s to... .. .--||/Rom Ca urch 64s °46| f1334| «-.. | one or two instances, wh y i j r d 

Duisburg 7% to...... 1945) f12 ...||R C Church Weltare 7s “46 113% Pitas. material delay cainieadl* very inactive issues were involved, was any 

Saarbruecken 4, onm . r : 

East Prussian Pow 68.1953) f14 ...||\Salvador 17 In speaking of thin markets, Mr. Lord said that this experience was 
Electric Pr (Ger’y) 6348 °50| 14 neallh, EE Gdn wikednncemden w9 13 directly counter to the general belief. ‘‘Apparently many large operators 
ere ‘'~ fi4 ace ann ws 8% | feel that the market is thin and, so far as the exchanges are concerned, are 
vestment 7s....- 1966| f12 wad END -cncnennss “7948 sis _ afraid to disclose their hands, for fear that a show of large buy or sell orders 
7s hate f2 y Saas 8s etfs of deposit. 1 7i4 _.. | Will affect the prices of the securities involved,"’ he stated. ‘‘Some even 
so ntitianittid can, 967| f12 ...|/Santa Catharina (Brasil)— tend to do their business ‘after 3:00° and ‘off the board.’ Consequently 

eee Natl Mtge 7a . 7; £2 Sate | Pe 4 del pled Sechaterhedeedeeehed ted £8) 10 the specialists’ books show blanks, whereas in reality there may be | 
atl Mtge 7s. 63} /5 | _..||Santa Fe 7s etamped.1942| 78 Ae . : 7 

Frankfurt 7s to...... 945| fi2 ~~" ||Santander (Colom) 73.1948) f20 | 21 potential orders behind the ones that are known. 
French Nat healt SS 68 '52) ill ted ~~ Fauto (Beastly Gs. 1943 Aes 9% Mr. Lord said he believed that if Wall Street would stop talking thin 
on orks 7s. --- | markets, so that inki i 
German Atl Cable 7s..1945| 20 aol RS inated Boe ar oupen alba yond could stop thinking thin markets, the situation 
German Building & Land- Saxon State Mige 6s_-1947| 71634] --- s aighten out of its own accord. 
a oe. tebbaihon 1948) f14 --.||/Siem & Halske deb 68.2930) 300 ane —The Stock Trend Service, Inc., of Hunter, N. Y., has been merged 
py Are 1938] si4 w Mtge Bk een 93 25 with the Schabacker Institute of New York City. The first joint operation 
Con Office rege: Sp aozesepocoenconaas 22 | 25 of the combined services will be the issuance twice a week of the ‘Stock 
_> Grterie 1946 = _™ Stettin Pub Util 7s...1946| f14%| ... | Trend Service & Schabacker Analyst.’’ The new publication will combine 
Gras (A ) 8s... 1084 ful *"4\\-roho El _<e 1988] 7 9 wateceg domo ong features of both the Stock Trend Bulletins and the Scha- 
Great Britain & — Tolima 7s........... 1947| s18 | 18% — , 
See ited Kingdom United Kingdom of Great The full personnel of both organizations will be retained, while the 
rae 1948) f40 .--|| Britain & Ireland 48.1990) 82 Schabacker lecture courses and market discussion periods will be held as 
ee fn Oe aeons fo” 73% | heretofore. The resources made available by Stock Trend will be used to 
Haiti 63_—-- iideieicasiia 1953} 70 sat Me me Electric e183 7i4 ~-- | expand the T-P-V studies, in which the Schabacker Institute has pioneered 
amburg Electric 6s..1938) f13 --.|| Veste: nen _.. | and specialized. 
Housing & Real Imp 7s ’46! /13 tt fees ya sitet 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4351 
to 4355, inelusive) have been filed with the Securities and 
Exehange Commission under the Securities Act of 1933. 
The amount involved is approximately $25,647,720. 


. Harvill Aircraft Die Casting Corp. (2-4351, Form A-1), of Los Angeles, 
Calif., has filed a registration statement covering 300,000 shares of $1 par 
common stock which will first be offered at $1.75 per share and then at 
market. Proceeds of the issue will be used for plant equipment, machinery, 
development and working capital. H. L. Harvill is President of the com- 
pany. Pistell, Wright & Co., Ltd. and Fox, Castera & Co. may be under- 
writers. Filed March 15, 1940. 

Alma Motor Co. (2-4352, Form A-1), of Detroit, Mich., has filed a 
registration statement covering 500,000 shares of $1 par class A non- 
voting common stock, which will be offered at $1.50 per share. Proceeds 
of the issue will be used for machinery, equipment, debt, improvements 
and working capital. William W. Schenck is President of the company. 
Underwriter to named by amendment. Filed March 16, 1940 
_ Gamble-Skogmo, Inc. (2-4353, Form A-2), of Minneapolis, Minn., has 
filed a registration statement covering 47,344 shares of series B common 
stock, no par. The stock will be offered to gry of issuer, of Gamble 
Stores, Inc. and to employees of Filbert Corp. at k value, plus a maxi- 
mum of $2 per share, but not exceeding a price of $55 per share. Proceeds 
of the issue will be used for merchandise, improvements, equipment and 
working capital. P. W. Skogmo is President of the company. There will 
be no underwriter. Filed March 18, 1940. 

Safeway Stores, Inc. (2-4354, Form A-2), of Reno, Nevada, has filed 
a registration statement covering 147,688 shares of 5% cumulative pre- 
ferred stock. par $100. Filed March 20, 1940. (See subsequent page for 
further details). 

United Biscuit Co. of America (2-4355, Form A-2), of Chicago, IIl., 
has filed a registration statement covering $7,000,000 of 3% % debentures, 
due 1955. Proceeds of the issue will be used to redeem the 5% debenture 
bonds, due 1950, and to repay bank loans and for working capital. K. F. 
MacLellan is President of the company. Goldman, Sachs & Co., etal, have 
been named underwriters. Filed March 20, 1940. 


_ The last previous list of registration statements was given 
in our issue of March 16, page 1749. 
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Air Reduction Co., Inc.—Annual Report— 

The following is taken from the annual report: 

In December an agreement was reached with The Ohio Chemical & 
Manufacturing Co. to acquire its fixed assets, inventories and business, 
and later extended to include the excess of cash, investments and accounts 
receivable over its accounts payable, for a total of 157,000 shares of the 
capital stock of this company. The transaction was completed on Feb. 29, 
1940, as of Jan. 1, 1940, and therefore the financial schedules do not reflect 
the acquisition in any way. 

The Ohio Chemical & Mfg. Co. was one of the largest producers and dis- 
pensers in the United States of medical gases, including oxygen and carbon 
dioxide, as well as medical chemicals and the apparatus and equipment 
for their use. Through this acquisition, Air Reduction Co. enters what 
for it is a new, important and rapidly growing field, which is related to its 
existing activities. The Ohio company operated plants at Cleveland, Ohio; 
Hoboken, N. J.; Minneapolis, Minn.; San Francisco, Calif., and Montreal, 
Canada, and branches at Atlanta, Ga.; Birmingham, Ala.; Buffalo, N. Y 
Cambridge, Mass.; Chicago, Ill.; Cincinnati, Ohio; Dallas, Texas; Detroit, 
Mich.; Houston, Texas; Kansas City, Mo.; Los Angeles, Calif.; Louisville, 
Ky.; Memphis, Tenn.; New Orleans, La.; New York, N. Y.; Oakland, 
Calif.; Philadelphia, Pa.; Portland, Ore.; Rochester, N. Y.; St. Louis, 
Mo.; Seattle, ash., and Washington, D. C., enabling it to conduct its 
activities on a nationwide scale. The operation of these plants will be 
continued and the business will be carried on by a new wholly-owned sub- 
sidiary of Air Reduction Co. having the same name as the old company. 

Subsequent to the completion of this acquisition, directors of this com- 
pany authorized the application of a portion of the net excess of cash, 
investments and accounts receivable of the Ohio company to the purchase 
in the open market of 7,000 shares of Air Reduction Co. stock, which were 
bought at an average price of $49.33 per share and are now held in the 
treasury. Based on the operations of The Ohio Chemical & Mfg. Co. for 
the year 1939, and without allowance for expected economies or expansion 
of business, it is estimated that the addition to earnings from this new source 
should run at the rate of $3 per share on the 150,000 net additional shares 
now outstanding. 

Income Account for Calendar Years (Including Wholly Owned Subsidiaries) 




















1939 1938 1937 1936 
Gross sales, less returns, 
hina $27 613.420 $23,724,876 $30,798,546 $27,833,880 
Operating expenses 20,314,973 18,089,834 21,041,483 18,545,878 
Operating income $7.298.447 $5.635.042 $9,757,063 $9,288,002 
Other income 146,560 135,744 195,428 448,789 
Total income $7.445.007 $5.770.786 $9,952,491 $9,736,791 
Depreciation reserve,&c. 1,267,488 1,219,612 1,270,091 1,353 ,972 
Federal tax. 1,100,694 781.837 1.355.565 a1,318,266 
Net profit $5.076.825 $3.769.337 $7,326,835 $7,064,553 
Dividends 3,845,988 3,204,990 7,671,591 6,960,781 
Surplus ‘ $1,230,837 $564 .347 def$344,756 $103,772 
Shs. com. out.(no par) 2.563 991 2,563 .991 2,566,191 2.532.066 
Earns. per sh. on com $1.98 $1.47 $2.85 $2.79 
a Including surtax on undistributed profits $36,447. 
Consolidated Balance Sheet Dec. 31 
{Including Wholly-Owned Subsidiaries} 
1939 1938 1939 1938 
Assets— $s $s Ltabilittes— $s 
x Land, bidgs., &c.16,563,924 16,933,139 | z Common stock __ 25,002,563 25,002,563 
Mise. investments 5,527,757 5,401,137] Accounts payable- 830 837 518,057 
Patents & licenses _ 1 1/ Dividends payable 640,998 640,998 
REA _. 8,476,577 7,795,722] Res. for local taxes, 
Pension and insur- accruals, &¢ _ _ - 894,982 486 301 
ance funds _-_- -- 907 ,351 801,348 | Federal tax reserve 1,059,537 865,371 
y Accts. and notes Res. for pension & 
rec. (less res’ve) 3,452,203 2,891,635 insurance funds _ 907,351 801,348 
Inventories __---- 2,742,052 2,731,581] Res. for conting’s. 2,600,000 2,600,000 
U. 8. Govt. secur. 2,235,000 2,375,000] Miscell. reserves _- 108 ,634 113.409 
Fed. Home Loan ston c eke 12,141,816 10,910,978 
Bank bonds-_--- 30,000 30,000 
a Treasury stock.. 749,252 749,193 
Other curr. assets. 3,078,242 1,792,793 
Deferred charges.. 424,360 437,476 
Wesel .casicoss 44,186,719 41,939,027 a ee 44,186,719 41,939,027 


x After deducting depreciation reserves of $19,720,314 in 1939 and 
$19,021,220 in 1938. y After deducting reserves of $195,646 in 1939 and 
$189,694 in 1938. z Represented by 2,579,855 shares of ne par vers 
a 50, 
p 


Consists of 15.865 shares in 1939 and 15.863 shares in 1938.—V. 
. 1749. 





Aetna Ball Bearing Mfg. Co.— Earnings— 


_ Calendar Years— 1939 1938 1937 1936 
Net inc. after all charges $245,479 $69,483 $221,645 $172,761 
mews, Dat share on cap. $2,002 $0.57 

ae See ee $2, $0.5 $1.82 $1. 
—V. 149, p. 3401. ’ : te 

Air-Way Electric Appliance Corp.—Farnings— 

Years Ended Dec. 30— 1939 1938 
Loss, after all charges, depreciation, &c____- sieak x$51,462 $40,655 


x Including loss of $10,405 of Air-Way, Ltd., of Canada and loss of $92,- 
986 from operations and write-down of company’s investment in Air-Way, 
Ltd., of England to nominal value of $1.—V. 149, p. 2959. 


Alleghany Corp.—Time for Filing Plan Extended— 

_ The Marine Midland Trust Co. of New York, as trustee for the Alleghany 
5s of 1950, and Alleghany Corp. have extended to March 26, 1940, the time 
within which a plan of readjustment for the 5s of 1950 may be submitted. 
under the terms of the agreement dated Sept. 28, 1939, under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake & Ohio 
Ry. common stock withdrawn from the collateral securing Alleghany 5s 
of 1944.—V. 150, p. 1749. 





Allied International Investing Corp.—Listing and 
Registration— 

The New York Curb Exchange has removed the common stock, no par, 
from listing and registration.—V. 150, p. 1269. 


Allied Products Corp.—Earnings— 


Years Ended Dec. 31— 1939 1938 1937 
Net profit after all charges & taxes__ $209,061 $142,793 $295,554 
Earns. per sh. on 75,050 shs. common 

stock (par $10)__-_ __ Ss > $1.31 $0.41 $2.44 


—V. 149, p. 3864. | 


Alma Motor Co.—Registers with SEC— 
See list given on first page of this department. 


Aluminum Cc. of America—To Pay Common Dividend— 

Directors have declared a dividend of $1 on company’s common stock, 
payable April 15 to holders of record April 1. Cash dividend of $6 and 
a stock dividend of one share of Niagara Hudson Power Corp. common 
for each three shares of Aluminum Co. common held, were paid on Dec. 27 
last, these latter being the first dividends paid on the common shares since 
1928.—V. 150, p. 985 


Allis-Chalmers Mfg. Co.— Annual Report—Otto H. Falk, 
Chairman, and Max W. Babb, President, state: 


The increase in net earnings in 1939 with lower billings was attributable to 
various factors, including a greater uniformity of operations throughout 
the year and a larger amount of work in — which had not been com- 
pleted and billed at the end of the year. he improved nea bed of opera- 
tions was accomplished despite a partial shutdown resulting from a strike 
at the West Allis and Pittsburgh plants in the months of May and June. 

The orders booked, unfilled orders, sales billed and net profit, on a quar- 
terly basis, for 1939 were as follows: 





Orders Unfillled Orders Sales Net Per 

Booked End of ©uarter Billed Profit Share 

Ist quarter___$19,517,521 $12,367,519 $17,561,413 $710,277 + $.40 
2d quarter___ 25,710,826 17,261,753 20,816,593 990.146 .56 
3rd quarter 19,710,020 18,335,726 18,636,046 943.450 .53 
4th quarter. 18,720,367 19,730,594 17 325.499 1,075,673 .60 
$83 658,734 $74,339,551 $3,719,546 $2.09 


The following table shows the orders booked, unfilled orders, sales billed, 
and net profit for the past five years: 


Orders Unfilled Orders Sales Net Per 
Booked End of Year Billed Profit Share 
1935 _. $38,283,740 $7,510,593 $38,787,007 $1,985,137 *$1.48 
1936 65,289,108 13,818,337 58,981,363 4,014,113 2.27 
1937 94,778,846 21,243 567 87 ,353 616 7,841,167 4.42 
1938 66,711,281 10,411,411 77,543,438 2,553,946 1.44 
1939- 83 658,734 19,730,594 74,339,551 3,719,546 2.09 
* The shares outstanding on this date were substantially less than in the 
four su uent years. 


Capital Expenditures—The expenditures during the year for additions to 
land, buildings, machinery and equipment were $982,630, of which $378,434 
was expended for the erection and equipment of a new shop at Pittsburgh 
for the manufacture of distribution transformers, to replace a sunene there 
on leased premises. This addition is modern in every respect and the new 
machinery and equipment installed therein are expected to reduce costs. 

Development, &c.— Development and experimental expenditures, charged 
to current operations during the year, amounted to $2,010,688. For the 
year 1938, similar expenditures were $2,335,260. 

Expenditures for maintenance and repairs to buildings, machinery and 

squipment amounted to $2.173,423, as compared with $2,323,988 in 1938. 
The beh my for depreciation of buildings, machinery and equipment was 
$1,272,347 in 1939 and $1,261,466 in 1938. 
Current Assets—The most important change in the current assets is the 
increase of $5,033,161 in inventories, due principally to the substantial 
increase in unfilled orders at Dec. 31, 1939, which include contract orders 
nearing completion but not billed, and also a stock of standard types of 
tractors manufactured in anticipation of sales for spri delivery. 

The current assets in foreign countries were substant any comnparaite at 
Dec. 31, 1939 and Dec. 31, 1938, and were located principally in Argentina, 
Canada and England. The cash and such part of the receivables as are 
collectible in terms of foreign currencies are included in the financial state. 
ments on the basis of currently quoted exchange rates; the balance of the 
receivables are duein U. 8. ynteny A and the inventories are carried at U. 8. 
dollar cost. Details of the assets in foreign countries, on the bases stated 
above, at Dec. 31, 1939 and Dec. 31, 1938, are summarized as follows: 








1939 1938 

Collectible in foreign currencies—Cash _ -- -- . $1,615,579 $1,305,515 
Trade notes and accounts receivable and other 

sundry receivables ns ; 1,027,909 1.197,344 
$2,643,489 $2,502,860 

Trade* notes and accounts receivable collectible , 
in U. 8. currency , : a 889,183 669,139 
Inventories carried at U. 8. dollar cost 1,383 ,041 1,530,458 
$4,915,713 $4,702,457 


The company had no bank loans or other forms of indebtedness evidenced 
by notes payable. 

Tazres—The total taxes for the year, paid or accrued, amounted to 
$3,425,287, equivalent to $1.93 per share on the 1,776,092 shares of stock 
outstanding. This amount comprises real estate and personal property, 
Federal and State income, capital stock, social security and other miscel- 
laneous taxes. The taxes in relation to the average number of employees 
for the year were $260 per opptoree. 

Employees and Payrolls—The number of a at the close of the 
year was 14,456 as compared with 11,511 at Dec. 31, 1938. The total 
amount of wages and salaries, including commissions, paid during the 
year was $23 450,005 as compared with $22,720,054 paid in 1938. 
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Consolidated Income Account for Calendar Years 
1939 


935 3 1937 1936 
RN iterate $74,339,551 $77 ,543:438 $87,353 .616 $58,981,363 
x Cost of sales.incl. depr. 
develop., selling & ad- 


ministration expenses. 68 358,757 77,284,012 53,455,342 


Operating profit._.._ $5,980,795 $3,693,662 $10,069,604 $5,526,021 
Other Inccme— 


73 849,776 








Int. and discount (net) - - 700,053 658,429 707.775 675,849 
Miscellaneous - - - - ~~ - - - 195.061 182,039 266 369 151,584 

Total income.____..- $6,875,209 $34,534,130 $11,043,748 $6,353,454 
Deb. int. and expenses 1,021,817 1,920,117 1,275,98 495,392 
Loss acct. of Pitts. flood patient er 129,129 
z Special credit ...____-- 74,778 19,933 79,399 al50,180 
Prov. for Fed. inc. tax... 1,108,500 980,000 y2,341,090 1,215,000 
Proy. for Fed. surtax_-_ ones |) > atau 665,000 650,000 
Approp. for invent'y res 1,100,822 peatatl® “\' wabtas ~ ol idala 

Net profit for year... $3,719,546 $2,553,946 $7,841,167 $4,014,113 
Dividends paid - - . a 2,220,021 2.563.314 6,202 941 2,417 434 
Surplus at end of year_._- 13,745,376 12,245,850 12,355,218 10,727.¢44 
Shs. cap. stock outst'd’g 1,776,0%2 1,776,092 1,773 341 1,769 367 
Earnings per share - _-_- - $2.09 $1.44 $4.42 $2.27 
x Depreciation included 1,272,348 1,261,476 1,031,686 264 889 


z Special credit arising from liquidation 


y Includes excess profits taxes. u 
. Avery 


of notes and accounts receivable of Advance-Rumely Corp. and B. 














& Sons, Inc. a Arising from liquidation of Advance-Rumely and other 
assets. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s - Liabilittes— $ s 

Cash on hand & Accts. payable & 
demand depos. 10,498,308 11,677,994 payrolls ._.-- 5,291,250 4,093,829 

a Notes & accts. Reserve for com- 
receivable___. 21,219,901 20,154,993 pletion of con- 

Sundry debtors, tracts billed... 2,191,097 1,913,279 
empl's’ work’g Taxes accrued... 1,516,127 1,347,513 
fund, &e__- 280,893 259,934 | Fed. inc.&excess 

Inventories _ 29,234,183 25,301,845 profits taxes & 

b Factory sites, MTGE .ntakae 1,397,965 1,221,784 
bldgs., maeh'y Deb. int. acer’d_ 337 ,620 337 ,620 
& equipment. 34,533,762 34,839,894] Advs. on contr. 113,361 58,048 

Goodwill & pats. 11,504,060 11,504,060; Sundry creditors 773,224 728,832 

Other assets __ - - 616,707 625,031 | Reserves_...... 2,406,996 2,345,305 

Deferred charges 171,746 214,854] 15-yr. 4% debs. 25,321,500 25,321,500 

d Common stock 55,129,718 55,129,718 
Earned surplus. 13,745,376 12,245,850 
c Treasury stock Dr164,674 Drl164,674 
EE ec werauien 108,059,559 104,578,603 PE navtans 108,059,559 104,578,603 





a After reserve for receivables of $3,967,731. b After reserve for depre- 
ciation of buildings and machinery of $19,529,224 in 1939 and $18,660,791 
in 1938. e Represented by 11,878 no par shares. d Represented by 
1,787,970 no par shares.—V. 149, p. 4163. 


American Airlines, Inc. (& Subs.)—LZarnings— 














Calendar Years— 1939 1938 1937 1936 
Oper. revenue—Mail_.. $3,682,232 $3,331,474 $2,982,293 $2,444,361 
PRR ccheceaonau 10,712,598 7,442,232 6,597,773 5,552,817 
pO 450,251 353,61 359,264 227 417 
I a cei eek rn 225,901 204,505 131,040 109,495 
Total oper. revenue. .$15,070,982 $11,331,828 $10,070,371 %8,334,091 
Operating expenses_._.. 11,302,432 9,077,758 8,511,376 6,868,805 
I A Sd we $3,768,550 $2,254,070 $1,558,994 $1,465,286 
Other income-__-.------ 49,177 39,414 60,663 77 ,036 
Total income. .------ $3,817,728 $2,293,484 $1,619,658 $1,542,322 
Other charges__.....-- 757 ,758 489 ,226 439,168 260,103 
Prov. for obsol.&deprec. 1,261,918 1,548,196 1,406,294 1,277 ,629 
Add’l compensation for 
trans of mail prior to 
it Dit ctnanedcs A abe .. aie [ses |.  weesne 
Federal income tax. ---- 330,300 SE 26S ieee. satin 
Wet SIGs oncodncees $1,467,751 $213,262 loss$93,628 $4,589 


Condensed Consolidated Balai.ce Sheet Dec. 31, 1939 

Assets—Cash , $1,453,430; U. 8S. Treasury notes, $59,974; receivable from 

urchasers of 50,000 shares of capital stock—paid on Jan. 31, 1940. $1.,- 

25,000; accounts receivable, less reserve, $1,401,847; inventories, $672,562 
indebtedness of employees, $19,786; GReca funds (cash deposited in con- 
nection with lease agreement), $28, ; flying equipment at depreciated 
value, $2,763,881; land, buildings and other equipment at depreciated 
value. $1,559,218; miscellaneous myeccal property not in use, at estimated 
realizable value, $30,420; deferred charges, $83,724; total, $9,897 842. 

Liabiliiies—Current iiabilities, $2,819,987; five-year 4%% convertible 
debentures due July 1. 1941, $2,536,975: capital stock (par $10) , $3 533,200; 
paid-in surpius, $1,350,862; earned deftcit $343 ,182; total, $9,897,842. 

Now —On Dec. 14, 1939, the roe gg A entered into written contracts for 
the sale of 50,000 shares of its stock, predicated upon the listing of such 
additional stoc«x on the New York Stock Exchange. Such listin 
com wy cues the month of January, 1940, and the stock was 
on Jan. 31, a 


To Operate Service to Mexico City— ; 

Company has filed an application with the Civil Aeronautics Auiority 
for permission to operate an air transport service from Dallas-Fort Wort 
and El Paso to Mexico City. Announcement of the new route proposed 
was made by ©. R. Smith, President. 

The eastern section of the new route would be operated from Dallas and 
Fort Worth, through Eagle Pass and Monterrey, to Mexico City, Smith 
said. The new route will provide direct service to Mexico City from cities 
in the United States by connections with the Southern Transcontinental 
part — operated by American, connections being made at Dallas and 

‘ort Worth. 

Company in February flew 15,118,819 revenue passenger miles as com- 
pared with 8,853,752 in the same month last , an increase of 70.8%. 
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was 
ued 


sense for February showed a decrease of 14.9% from January.—V. 150, 


American Brake Shoe & Foundry Co.—Common Div.— 
Directors have declared a dividend of 30 cents per share on the common 
stock, payable March 30 to holders of record March 25. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
extra dividend of 25 cents was paid on Dec. 21, last.—V. 150, p. 985. 


American Canadian Properties Corp.—Liyuidating Div. 

Corporation has declared a liquidating dividend of 25 cents share, 
payable April 1 to holders of record March 25. A dividend of 30 cents 
was paid on Dec. 27 last; one of 80 cents was paid on Sept. 20 last; 50 cents 
was paid Feb. 9, 1939; 15 cents on Dec. 23, 1938, and 25 cents on Feb. 15, 
1937.—V. 149, p. 4018. 

American Cigarette & Cigar Co.—New President — 

Announcement was made on March 20 of the retirement of Albert H. 
Gregg as President of this company and the election to that office of Paul 
M. Hahn, a Vice-President of The American Tobacco Co.—V. 150, p. 1586. 

American Encaustic Tiling Co.—Zarnings— 
Nee profit after all ch $41°104 loss$20°108 loss$s1°494 

profit after all charges......._- 41, . 1,4 

Sears pet sh. on 333,879 shs. com.stk $0.12 Nil Nil 
—V. 149, p. 3252. 

American Ice Co.—Earnings— 

Calendar Years— 1939 1938 1937 1936 
OOD xis diiee dicgwaeces $11,568,955 $11,381,409 $13,222,841 $13,222,628 


Net profit after all chgs. 
84,435 1loss279,607 339,216 155,978 


Pp 
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American Insulator Corp.—Larnings— 


Calendar Years— 
Net profit after all charges... ........-....--.-.-> 
Earnings per share on common stock---..------- : N 
—V. 149, p. 3401. 


American Machine & Foundry Co.— Annual Report— 


On account of war conditions and the inability to obtain promptly certi- 
fied accounts of this company’s English subsidiary, the Industrial Ma- 
chinery Co., Ltd., its assets and liabilities are not consolidated in the 
balance sheet as heretofore, but provision is made in the income report, 
by a separate charge, for an estimate of its operating results for the year 
1939. he Brooklyn Mill Supply Co., Inc., another subsidiary, was 
dissolved in March, 1939. In order that a proper comparison can be 
made between this report and the report for 1938, which was a consolidated 
report, the figures for 1938 are shown on the same basis as the figures for 1939. 


Income Account, Years Ended Dec. 31 




















1939 _ 1938 
er ae Mee er ee ee $4,791,513 $4,610,470 
NS” §) LU eee eee re 243,589 180,699 

ee atid an omene (neh Cagetahe $5,035,102 $4,791,169 
Manufacturing cost and expenses___-__._.-.--.--.-- 4,404,275 4,335,285 

CE BN iri caondu dm addineherh steanennna $630,827 $455,884 
Ce Sinan dé ee ndeanndnedcdbsakaneondnbae 862,313 822,346 

Net profit before depreciation, taxes, &c....-- $1,493,139 $1,278,230 
I ik on al de ws ws wc ih es ta te 206,108 196,371 
nS TE i en ce et eipi th deen @mnien - 74,056 20,960 
oS re a a 162,954 173,260 

Net profit from operations. ........«-<c<ne-0- $1,050,022 $887,639 
x Provision for estimated operating loss for year of 

Industrial Machinery Co., Ltd._......-.-.--- 96,574 32,106 

CT 4 2953 448 $855,532 
Dividends paid on capital stock____.._.----- a 734,434 784,434 
Nee ee baa eae ae wm a ena $0.95 $0.86 
"aa ee $953 445 $855,532 


chinery Co., not declared as dividends nor in- 


ge aaa a eee 112.315 


$967,847 
$0.97 


86,505 





Net earnings available to Amer. M. & F. Co_. $1,039,952 
eS FT Gs nike os wie shndbOsianikineces $1.04 

x Including in 1939 losses aggregatng $103,410 in discontinuing its 
manufacturing activities and from depreciation of the English pound were. 

Note—Manufacturing costs and expenses for 1939, and 1938 as amended, 
include all charges incurred for patents and developments, thereby changing 
the practise of charging certain of these to the reserve for special con- 
tingencies. 





Comparative Balance Sheet Dec. 31 





Assets— 1939 1938 
Come ip bonis and om band... .. < eccswcckccdccs $505,637 $446,555 
e.g. nc thueds emmnnwandeken 371,500 420,080 
pO EE Ee ie FEY See ae 680,301 795.474 
Notes and acceptances receivanle__......-.----- 71,063 18,112 
Inventories .......... ah Ie an ar de 2,102,915 1,926,994 
Accounts receivable from affiliated companies -_ - -. 15,524 12,686 
Notes & accounts rec., not due within one year_- 42,019 51,274 
Accounts receivable from officers and employees 

under stock purchase plan................-.-- 2,343 6,110 
x Machines on lease___.____._. ta Ee ee ee 245,570 237 ,926 
Investment in affiliated companies__......._---- 9,820,441 11,467,043 
Inv. in & adv. to Industrial Machinery Co., Ltd_- 107.387 250,487 
Stock of American Machine & Foundry Co--__--- 163 ,669 163 ,669 
Pat'ts, pat’t rights, licenses, develop., goodwill, &c 1 1 
}. I i CEE OL AES. 2,058,050 2,059,043 

*repaid insurance, royalties, taxes, &c_.._..._-- 77,712 46,210 
ihe nbeteas keke athe anhaaeceacsnctns -$16,264,134 $17,895,663 

Liabilities— 
ee ee A oe $300,000 
De a bna wd $431,118 342,667 
Federal, State, and other taxes accrued__._------ 149,247 85,478 
Loans payable to bank, secured.___._.-._------ 99,571 135,393 
Provisional liabilities accrued__............---- 94,824 51,560 
Reserve for special contingencies______......__-- 239,634 239,634 
I ly a ae Ee i 7,000,000 7,000,006 
I ed a ele aie ae 8,249,440 9,740,931 





NU a ee ee eke $16,264,134 $17,895,663 

x After reserve for depreciation of $61,640 in 1939 and $37,663 in 1938. 
y After reserves for depreciation of $1,673,040 in 1939 and $1,540,732 in 
1938. z Represented by 1,000,000 no-par shares.—V. 149, p. 1316. 


American Mfg. Co.—To Pay 25-Ceni Dirndend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, pagence April 1 to holders of record March 16. Dividend of $1 was 
paid on Dec. 31 last and last previous distribution was made on Dec. 31, 
1937, and also amounted to $1 per share.—V. 149, p. 4165. 


American Metal Co., Ltd. (& Subs.)—EFarnings— 








Calendar Years— 1939 1938 1937 1936 
Oper. profit & misc. int. $6,714,142 $5,906,415 $7.775,490 $4,442,416 
Admin, & selling exps_-_ 517,349 471,695 522,282 410,774 
e Res. nolongerrequired ...... -...-.- 140,256 119,636 
e Res. nolongerrequired -..... ...--- Cr241,836 ae 
I ie Cr33,513 144,660 
Deprec., depl., &c., res. 1,307,386 1,221,674 1,059,665 841,354 
Pay. under employ. an- 

SF. errr 149,513 133,429 136.908 8283s waesce 
Net lossonsaleofsecurs.  ____.-. a 8 =§=>naieeno “haces 
Prov. for amort. of book 

ee en’ ° “coho 
Write-down ofanminvest. ...... | «««--- al46,006 c55,171 
Priv. for reserve for con- 

Ty ee 91,137 13,131 279,651 
Amort.of invest .in Com- 

pania Minera ‘‘La Par- 

rena,’ S.A., on basis of 

that company’s ore ex- ‘ 

SE SON Ty en en 39,566 57,534 
Prov. for exploration. - A eieee oc8eee é§  uaipae 
Prov. for prospective loss 

on metal purch. & sale . 

contr. for future deliv. 125,083 eee. satean ~*~ Setba 
Taxes, other than income 

taxes and U. 8S. capital ik» fa = i“. 

SGGE Ck on caissas 664,961 550,454 481,161 279,141 
U. 8. & for. inc. taxes - - 802,599 875,707 1,044,872 503,621 
a eee ee 9,557 19,275 

Be Dis cconnens $2,997,250 $2,509,545 $4,410,312 $1,731,599 
frogs of losses ap- 

plicable to minority 

shareholders of consoli- A 

dated companies - . .-- Dr2,510 Cr6 ,986 Dr65,126 Dr5,546 

0 $2,994,740 $2,516,531 $4,345,186 $1,726,053 
Profit and loss surplus... 10,116,891 ,946,484 7,974,309 7,747,821 
Preferred dividends. -- 400,020 400,020 400,020 1,833,425 
Common stock dividends 1,836,873 1,224,581 3,673,740 -.~...- 
Earn. per sh. on common $2.12 $1.73 $3.22 $1.08 


a Of sundry investments. b Adjustments of metal price fluctuation 
and normal stocks reserves. c By a foreign subsidiary of an investment 
in a mining company. d Includes $422,000 provision for possible addi- 
tional U. 8. income taxes for prior years. e Reserve for prospective losses 
on metal purchase and sales contracts for future delivery as at Dec. 31, 
1936, no longer required. 
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Consolidated Balance Sheet Dec. 31 
Including Subsidiary Companies 80% or More Owned 








1939 1938 1939 1938 
Assets— $ s Ltabtlities— $ 3 
a Mines, smelters, 6% preferred stock 6,667,000 6,667,000 
Sl ie ntiwatihuns 13,004,512 13,839,508 | b Common stock... 38,101,775 38,101,775 
RI ntnition nina base: 17,081,461 9,017,850] Minority interests 
Acc’ts receivable.._ 2,782,553 4,694,356 in subsidiaries.. 248,982 670,069 
Inventories -_---.- 8,583,617 12,522,991] Dividend declared 612,291 #£----.-- 
Advances against Drafts payable.-. 926,547 1,113,589 
ores in process & c Ace’ts payable. 4,403,208 2,740,420 
in transit...... 1,864,604 891,979 | Deposits of officers 
Deferred expenses_ 51,428 408,384] and employees_. 4,216,474 3,405,261 
Invest'ts at cost..16,338,787 15,677,202) Pay. to unconsol. 
Mtge. bds. of Am. subsidiaries... 1,817,470 713,713 
Metal Co., New Prov. for Federal 
St icdsben  enbicne 300 ,000 income & capital 
Def’d ace’tsrec._. 171,470 -.-.-- stock taxes___-- 846,237 872,370 
Investm’ts in cap. nt: b: nimane 6,628,007 6,534,381 
stks. of unconsol. ae 10,116,892 8,946,484 
subsidiaries _ .._14,706,450 12,412,792 
Tsien aanenn 74,584,882 69,765,062! Total_....---.--- 74,584,882 69,765,062 


a After depletion and depreciation of $19,988,953 in 1939 and $19,093 450 
in 1938. b Represented by 1.224.585 no-par shares. c Includes accrued 
liabilities.—V. 150, p. 986. 


American Radiator & Standard Sanitary Corp.— 
Preferred Stock Retired— 


Corporation has retired 4,000 shares of its 7% cumulative preferred stock 
which had been held in the treasury. Total amount of these shares now 
outstanding is 43,864.—V. 150, p. 1751. 


American Safety Razor Corp. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Sales,less disct.,returns & 




















SOWIE... aui+ose« $7,666,505 $7,470,680 $8,547,985 $8,624,218 
x Cost of goods sold___. 6,452,502 6,350,552 6,911,278 6,892,575 
Operating income --.. $1,214,002 $1,120,128 $1,636,706 $1,731,643 
Other income.__....._~.- 61,823 58,983 97 ,984 71,829 
> Teese CEG Oass i. canesn'..eetieera, 5) eaeee 13,000 
Total income_.....-- $1,275,825 $1,179,111 $1,734,690 $1,816,472 
Depreciation... .. ......<.«- 213,498 179,897 177,185 186,909 
Profit on sale of sec, (net) loss928 27 ,597 36 607 74,872 
Foreign & Fed. inc. taxes 255,163 250,034 299,807 289 ,874 
ef RN I Oe a 2335 
Net profit........... $806,238 $776,777 $1,294,243 $1,414,226 
J EE eee 629,280 891,480 1,048,800 1,179,900 
Sa $176,958 def$114,703 $245,443 $234,326 
a Shs. of cap. stk. outst _ 524,400 524,400 524,400 524,400 
Earnings per share - - - - - $1.54 $1.48 32.47 $2.70 


x Including selling, general and administrative expenses (exclusive of 
depreciation). y Applicable to investment in affiliated company. z Of 
a subsidiary company. a Par $18.50. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 

Assets— $s Liabilities— bd * 
b Fixed assets... 2,368,136 2,549,105) Accounts payable. 94,811 128,257 
Cash in banks and Accrued liabilities. 215,171 158,653 

on bene... 20060 561,263 503,018 | Prov. for promo- 
Marketable secur. 684,872 950,620} tional expenses. ----.- 150,000 
Accts. & notes rec. 1,150,330 939,272 | Res. for foreign ex- 
Sundry accts. rec. 30,715 55,768 change fluctua’s 92,570 125,160 
Inventories. ....- 1,979,274 1,901,442| Federal income tax 285,311 379,148 
Prepaid expenses -— 92,741 96,900 | a Capital stock... 9,701,400 9,701,400 
Due fromemploy’s 123,380 148,635! Earned surplus... 4,226,945 4,089,476 
Stock in affil. cos. 14,000 16,800 
Cash surr. value of 

life ins. policies. 123,560 115,337 
Misc. non-curr. ac- 

counts receiv'le. |.dl ao 
Deferred charges - 21,215 23,136 
Goodwill, patents 

& trademarks... 7,432,063 7,432,063 

en 14,616,207 14,732,094 Se 14,616,207 14,732,094 


a Represented by 524,400 shares par $18.50. b After reserve for de- 
preciation of $2,777,116 in 1939 and $2,588,779 in 1938.—V. 149, p. 3544. 


American Stores Co.—Sales— 


Period End. Mar.2— 1940—4 Wks.—1939 1940—9 Wks.—1939 
GIN, den océcncheseceu $9,773,120 $8,544,531 $21,282.962 $18,807,408 
—V. 150. p. 1586. 

American Stove Co.—Furnings— 

Calendar Years— 1939 1938 
Net profit after charges, depreciation and taxes... $1,501,848 $47 ,680 
Earns. per sh. on 539,990 shs. cap. stock (no par) -. $2.78 $0.08 


—V. 150, p. 269. 
American Smelting & Refining Co. (& Subs.)—Earns. 
Consolidated Income Accoun Pe A Calendar Years 
1939 1938 937 


937 1936 
Net earns. mines, smelt., i ba 
ref. & mfg. plants___ $23,686,044 $20,659,271 $31,418,718 $28,599,166 


Divs. from controlled cos 339,690 $6 358 301 3 10 137 288 
Other income (net) -- -- 670,479 589 997 676,706 544,043 
Profits realized from sale x 

of investments._...... 1oss3,150 189,242 233 ,197 218,310 


524,868 $32,629,931 $29,498,806 





Total net earnings _ - - _$24 693 ,062 $21 é 98 80 
General.& admin. exps 2,031,434 1 887 ,234 2,171,931 1,853 ,670 
Research & exam. exps 606 935 500 ,044 1,113,501 442.7 01 
a Corporate taxes_-_- 3.374.668 2,710,782 d5,010,742 d3,711,364 
TGGGEES GE WONEccnwen- .csteaes | sepees 135,500 802,610 
Prem. on Ist mtge. & Ist L 7 

lien 4% bds. retired _- ae Tere 312,950 goo nen 
Deprec. & obsolescence. 4,817,326 4,966,173 4,770,136 4,470,744 
Ore depletion__.-..-.--- 805,554 848,826 829,745 1,086 682 

Net income___.__---$13,057,145 $10,611,809 $18,285,426 $17,131,036 
Preferred dividends_... 3 500,000 3,500,000 3,500,000 3,500,000 
25 S6k. Geeeeican-nee .. esnnee |. shee 460,000 1,104 000 
Common dividends..... 6,575,007 4,931,255 9,314,593 e8,051,736 

Surplus for period___._ $2,982,138 $2,180,554 $5,010,833 $4 475,300 
Prev ous curpies ei 24,895,127 24,142,574 20,799,041 16,323,742 


Credit from adjust. of 
accured liabilities - — - - £1,230,000 ---- +s 
Total surplus- ------- $27 877 .265 $27,553,128 $25,809,874 $20,799,042 
Prem. on 6% cum. 2d : 
pref. stock retired. _ 920,000 
747 300 


g2.658,000 


Approp. for additions to 
metal stock reserve - - - bidune 





-rofit & loss surplus__ $27 877.265 $24,895,127 $24,142,574 $20,799,042 
PR ign} gat? nyt 2,191,669 2,191 669 2,191,669 1,829,940 
Earnings per share----- $4.36 $3.24 $6.54 one 

uding estimated United States and foreign income taxes. n- 
cludes $170,000 ($220,000 in 1936) for United States tax on undistributed 
profits. e includes $1,372,455 declared payable after Dec. 31 Net 
credit resulting from adjustments of accrued liabilities for taxes not ap- 
plicable to the current year. g Includes $2,000,000 appropriation for 
addition to reserve for extraordinary obsolescence, contingencies, &c. 
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Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $s Liabilities— $s 3 
Property ace’t_. 52,760,658 55,074,815) Preferred stock. 50,000,000 50,000,000 
Investments.... 22,342,009 21,812,366 | x Common stock 43,620,430 43,620,430 
Prepaid taxes & Accounts, notes, 
insurance - - - - 542,937 420,350; <&c., payable. 12,120,358: 9,907,124 
Interplant ace’ts Salaries & wages 
in transit... 39,234 49,880 accrued._...- 611,525 547,399 
Sa? 218,563,603 14,500,926 | Note payable for 
U.S. Govt.sees. 7,258,418 6,899,511) prop’y purch. 100,000 100 ,000 
Notes ree. due |Bankloans..... = _____. y2,705,000 
(not current) _ 116,392 61,954 | Due to affiliates 832,647 276,139 
Ace’ts and notes 11,105,290 7,936,509 Divs. unclaimed 37,507 38,879 
Due from affils_ 250,947 327,730 | Accr. tax not due 
Oth. misc. assets 272,124 661,672; (Fed.taxest.) 7,447,033 7,038,919 
Mat’l & supplies 5,644,378 5,649,470) Int. accrued on 
Ore concentr. on bank loans-_- 43,333 64,582 
hand at co.’s Res. for obsol., 
mines, &e.._.._ 2,580,239 2,182,778! conting.,&c.. 5,262,490 4,865,709 
Adv. to custs’ on | Res. for mine & 
ores concentr., | mew business 
rec'd but not . | invest., &e... 355,118 343,105 
settled for... 4,001,892 3,105,624| Other reserves_. 1,469,045 1,244,460 
Metals, at sales | Res’ve for metal 
prices, &e___.a14,023,999 eee a RN 16,807,962 13,650,651 
Metal stocks... 32,512,774 45,424,517| Unearned treat- 
| mentcharges. 2,146,594 1,801,043 
Misc. liabilities. 3,283,586 3,009,532 
| Surplus_......- 27,877,265 24,895,127 
BOR ie on xk 172,014,893 164,108, 100 | , ars 172,014,893 164,108,100 


x Represented by 2,191,669 no-par shares. y Paid on Jan. 3, 1939. 
z Includes demand deposits. a Metals. at sales prices, sold under firm 
contracts for future delivery.—V. 150, p. 427. 


American Telephone & Telegraph Co.—Long Distance 
Rates Cut— 


Impending reduction of long distance telephone rates to effect a saving 
to the oo of approximately $5,500,000 annually was announced by the 
Federal Communications Commission on March 15. 

As a result of conferences and negotiations which it initiated with this 
company, long distance rates are cut to benefit the public by almost half 
a million dollars a month. 

The reductions will apply to calls beginning with air line mileages of 420 
miles and extend through the meximum mileage covered by the schedule, 
which is 3,000 miles. The proportionate reduction is increased with air 
line mileage so that the greatest reduction is at the maximum mileage 
represented approximately by the rates from New York to San Francisco. 
For example: The new schedules will reduce the station-to-station day rate 
between New York and San Francisco from $6.50 to $4. 

The reduced rates are to become effective not later than May 1. 

On Jan. 24 the Commission voted to institute studies sooming be further 
reductions in the long lines rates. Commissioner Paul A. alker was 
appointed to conduct this inquiry. In the ensuing discussions, attention 
was directed to the improved earnings of the company in 1939. It is ex- 
pected that the increased business developed as a result of the reduction 
agreed to will affect the revenues of the company less than this amount and 
will leave the company in a favorable position as to —-. 

Such was the case in the interstate telephone rate reduction effected by 
the Commission in 1937. Subscribers benefited to the extent of more than 
$12,000,000 annually beginning that year, but the revenue of the company 
was not proportionately affected in part due to the increased volume of 
business which resulted. 

_ It is the Commission's view that in acceding informally to its request for 
immediate and material rate reductions without the necessity of long-drawn- 
out_rate proceedings, the company is pursuing a forward-looking policy. 

Under the informal methods which have been followed, the large savings 
to the pubiic will be available at once rather than be delayed by hearings, 
arguments, and possible litigation as has been the situation in many rate 
proceedings in the past. 

It is anticipated that a continuance of the policy of reducing rates wilil 
increase the use of long distance te.:ephone service and will result in further 


benefits to the public and to the company.—V. 150, p. 1751. 
American Water Works & Electric Co., Inc.— Weekly 
Output— : 


Output of electric quersy of the electric properties of American Water 
Works & Electric Co. for the week ended March 16, 1940, totaled 50,439,000 
kilowatt hours, an increase of 11.7% over the output of 45,138,000 kilo- 
watt hours for the corresponding week of 1939. 


1940 1939 1938 1937 1936 
Feb. | Seu nowe 51,144,000 $5.3 000 40,054,000 52,478,000 44,398,000 


Fe Pee 865, 301, 41,135,000 52,311,000 43,979,000 
Le BES 52,115,000 45,149,000 40,430,000 52,466,000 43,606,000 
Raat, 86. 6. .cc00 50,439,000 45,138,000 40,178,000 52,373,000 44,172,000 


February Power Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of February totaled 215,154,737 
kilowatt hours, as compared with 183,228,890 kilowatt hours for the cor- 
responding month of 1939, an increase of 17%. 

or the two months ended Feb. 29, 1940, power output totaled 454,978,- 
734 kilowatt hours,.as against 382,793,691 kilowatt hours for the same 
period last year, an increase of 19% .—V. 150, p. 1752. 


American Zinc, Lead & Smelting Co.—Larnings— 


Calendar Years— 1939 1938 1937 1936 
OG Me. cote oduapes $10,540,048 $7,936,029 $14,122,055 $9,621,355 
Net profit after all chgs. 

GD WN ac ccécuscas 319,632 1loss53,268 184,930 52,336 


Preferred Dividend— 


Directors bave declared a dividend of $1.25 per share on the $5 prior 
pref. stock, payable May 1 to holders of record April 15. Same amount 
was paid on Feb. 1, last, this latter being the first dividend paid since 
Nov. 1, 1937, when $1.25 per share was also paid.—V. 150, p. 427. 


Anchor-Hocking Glass Corp.—T7ransfer Agent— 


Corporation has notified the New York Stock Exchange of the appoint- 
ment of Manufacturers Trust Co. of New York and National City Bank of 
Cleveland as Transfer Agents of the common stock of the corporation in 
lieu of The New York Trust Co. and The Corporation Trust Co. of Jersey 
City, New Jersey, and the appointment of the Cleveland Trust Co. as a 
co-register of said common stock, effective April 1, 1940.—V. 150, p. 1752. 


Apex Electrical Mfg. Co.—Common Dividend— 


Directors have declared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record March 20. Like amount was 
paid on Dec. 26 last, this latter bos the first dividend paid on common 
shares ee 28, 1937, when 30 cents per share was distributed .— 
V. 149, p. 8. 


Ashland Oil & Refining Co. (& Subs.)—Farnings— 


Calendar Years— 1939 #1938 
Net profit after all charges and taxes.-........... $746 890 $566 .241 
Earnings for common share. .....--------..-.-..- $0.76 $0.56 


—V. 149, p. 4019. 


Associated Gas & Electric Co.— Weekly Output— 


The Utility Management Corp. r rts that for the week ended March 15, 
net electric output of the Associa Gas & Electric group was 94,514,179 
units (kwh.). This is an increase of 9,093,656 units or 10.6% above pro- 
duction of 85,420,523 units a year ago.—V. 150, p. 1752. 
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Associated Gas & Electric Corp.— Counsel to Trustees— 

Federal Judge Vincent L. Leibell, March 18, appointed Dr. Allen Eaton 
Throop, former genera! counsel for the Securities and Exchange Commission 
and a member of Yale University Law School's faculty, as general counsel 
for Willard L. Thorp and Denis J. Driscoll, trustees of Associated Gas & 


Electric Corp.—V. 150, p. 1589. 
Athey Truss Wheel Co.—New Director— 


L. W. Schultz has been elected a director at the recent annual meeting 
succeeding the late W. E. Roberts.—V. 149, p. 3545. 


Atlantic City Sewerage Co.—Larnings— 




















Calendar Years 1939 1938 1937 1936 
y Total gross earnings $436,608 $445,421 $450,277 $452,918 
Oper. exps. and taxes 302,965 294 462 288,007 273,754 

Net earnings $133,643 $150,959 $162,270 $179,164 
Other income 1,633 2,455 2,429 1,716 

Net income $135,276 $153,414 $164,700 $180,880 
Interest on funded debt 81,900 81,900 81,900 81,900 
Amort. debt disc. & exp 3,233 3,234 3,233 3,233 
Interest and overhead al 

charges to construc’n Cr286 Cr532 Cr2,931 Cr831 

Balance of net income $50,428 $68,813 $52,498 $96,578 
Dividends . 75.000 75,000 75,000 75,000 

Surplus for year def$24 .571 def$6 ,187 $7,498 $21,578 
Total surplus 756,510 x781,081 x788,116 x783,539 
Earns. per sh.of cap.stk $0.67 $0.91 $1.10 $1.29 


x Includes capital adjustments. 
Balance Sheet Dec. 31, 1939 

Assets—Fixed assets, $3,677,995; cash, $91,565; investments, $17,566: 
accounts and notes receivable, $91,472; bonds in treasury (held for sinking 
fund), $15,000; unamortized bond discount and expenses, $54,696; un- 
expired insurance, $1,875; engineering, $11,855; total, $3,962,033. 

Liabilities—Funded indebtedness, $1,365,000; accounts payable, $14,183; 
dividends payable, $18,750; accrued bond interest, $6,825; deferred items, 
$157,575; reserves, $893,190; capital stock (75,000 no par shs.), $750,000; 
surplus, $756,510; total, $3,962,033.—V. 148, p. 1632. 


Atlantic Rayon Corp.—F£arnings— 
193 


Calendar Years— 1939 8 
Net sales and commission . -- $7,468,915 $5,821,272 
Net profit after all charges and taxes__-__- : 131,600 1oss72,029 
Earnings per share on 221,620 shs. com. stk. (par $1) $0.54 Nil 

-V. 150, p. 83]. 

Atlas Corp.—Merger with Curtiss-Wright 
latter company.—V. 150, p. 1753. 

Atlas Powder Co — Allies Lend Company $1,427.000 for 


TNT Factory- 

The company, it is stated, accepted from the British and French Govern- 
ments during Pobrasry loans aggregating $1,427,000 to finance the con- 
struction of plants for the manufacture of TNT, according to a report to 
the Securities and Exchange Commission. The securities given by the 
company were non-negotiable interest bearing notes. 

On Feb. 1 company delivered $667,000 of these notes to the British pur 
chasing commission as agent for the King of England. These notes are 
to run for 10 years. On Feb. 23 the combany delivered $760,000 of notes 
to the same agency, payable $50,000 on Feb. 1, 1941, and $710,000 on 
Feb. 1, 1950. Two-thirds of each of these note issues were assigned by the 
British to the French Government. 

Although the due dates of the notes are clearly stipulated, there is a 
provision that the amounts shall become due upon termination of the pur 
chase of TNT or on the dates mentioned, whichever shall first occur. 


V. 150, p. 1228. 


Aviation Corp.— Annual Report— 
Victor Emanuel, President, in his remarks to stockholders, states in 
t: 


Pe Corporation is not, itself, directly engaged in manufacturing or other 
activities which in normal years are calculated to produce substantial 
income. Its investments are in controlled manufacturing units such as its 
wholly owned subisidiary, Aviation Manufacturing Corp., operations of 
which are consolidated in the a company’s statements, or in stocks or 
other securities of non-controlled and non-affiliated enterprises, the opera- 
tions of which are not reflected in the income statement except to the extent 
of income received therefrom during the current year in the form of interest 
or dividends. These investments, for the most part in the aeronautical 
industry, were originally made and have been maintained primarily with 
the objective of capital enhancement over a period of years rather than with 
the expectation of receiving substantial current income. Recent upward 
trends in quoted market values of many of these securities indicate, how- 
ever, that this investment policy may prove remunerative to the corpora- 
Sen. ant as these businesses become more seasoned, that dividends should 
follow. 

Aviation Manufacturing Corp. has continued during the fiscal year the 
policy of devoting its resources primarily to new developments planned to 
enable its three divisions to take full advantage of the enlarged opportunities 
which seemed to be opening up for the sale of aircraft and aircraft acces- 
sories. This policy has required additional contributions of capital from 
the mt company and large additional investments in development and 
in plant facilities, machinery, equipment and inventories. 0 provide 
some of this additional working capital, 925,917 shares of the corporation's 
authorized and unissued capital stock were issued July 6, 1939, for which 
the corporation received $2,860,288 in cash. Ail stockholders at the time 
of this offering were afforded rights to purchase new shares at the sub- 
scription price of $3.30 per share on the basis of one new share for every 
three shares held. The portion of the offered stock not purchased pur- 
suant to said subscription rights was underwritten and purchased by the 
underwriters. 

In the last fiscal year the outstanding capital stock was further increased 
through the issuance in Nov., 1939 of an additional 206,000 shares in pay- 
ment for the assets subject to certain liabilities of Lycoming Manufacturing 
Co. The net assets so acquired were recorded on the books at a valuation 
of $1,133,000, equivalent to $5.50 per share for the 206,000 shares issued, 
and were turn over to Lycoming Division of Aviation Manufacturing 
Corp. Acquisition of the Lycoming plant will enable Lycoming Division 
to continue the development and manufacture of aviation engines and 
propellers through its own plant facilities rather than on leased property 
and increase its manufacturing facilities. 

Subsequent to the sale of its assets to the Aviation Corp., Lycoming 
Manufacturing Co. was placed in liquidation pursuant to the order of the 
United States District Court for the Northern District of Indiana. As a 
result of this liquidation, Aviation and Trans tion Corp. wiil receive 
28,932 of such shares and the First National Bank, Chicago, whose loans 
to Lycoming Manufacturing Co. in the amount of $500,000 were guar- 
anteed b viation & Transportation Corp., will receive approximately 
52,500 of such shares, in settlement of said guaranteed loan. Auburn 
Automobile Co., of which Aviation & Transportation Corp. was also a 
substantial creditor and stockholder, is entitled to receive approximately 
110,000 such shares for its investments and advances for the account of 
the Lycoming Manufacturing Co., of which it is estimated that Auburn 
will distribute approximately 70,000 shares in reorganization. 

An amended plan of reorganization of the Auburn Automobile Co. was 
recently filed with the U. 8. District Court for the Northern District of 
Indiana, and it is anticipated that the company's nization will be 
shortly completed. As a result of this reorganization, if the plan now 
pro is confirmed and consummated, Aviation & Transportation Corp. 
will receive a substantial portion of the 70,000 shares above mentioned, as 
well as erred and common stock in the reorganized company in settle- 
ment of its present investment consisting of convertible debentures and 
common stock. 

In Nov., 1939, a new corporation, Vultee Aircraft, Inc., was organized 
in Delaware. This corporation acquired from Aviation Manufacturing 
Corp., as at the close of business Oct. 31, 1939, all of the assets of its Vuitee 
Aircraft Division and assumed the liabilities applicable to said division, 
and in ogo for the net assets so transferred to Aviation Manufacturing 
Corp. ,000 shares of its authorized capital stock. Aviation Manufac- 
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turing Corp. subsequently sold 350,000 shares of Vultee stock to this cor- 
poration at a price of $8.50 per share, which was the same price Vultee 
Aircraft, Inc., contemporaneous!y received for an additional 300,000 shares 
of its authorized and unissued stock sold through underwriters to the public 
at a price of $10 per share. As a result of this financing, Vultee Aircraft, 
Inc. received new working capital necessary to the conduct of its increased 
business in the amount of $2,550,000. The 100,000 shares of Vultee 
Aircraft, Inc. stock retained by Aviation Manufacturing Corp. are subject 
to outstanding warrants delivered to the underwriters, in accordance with 
which the belters of such warrants are entitled to purchase at any time 
during the year 1940 the 100.000 shares at a net price of $10 per share. 
As a result of these transactions, the business of Vultce Aircraft, Inc. has 
ceased to be wholly owned by Aviation Manufacturing Corp. Its opera- 
tions for the first 11 months of the last fiscal year, resulting in a net loss 
of $779,129 from net sales of $1,266,348 are, however, reflected in the 
consolidated financial statements. 

In a period of rapidly expanding business and orders, and especially 
under the stimulus of the military procurement demands of a world engaged 
in or threatened by war, one of the most serious problems faced by the 
management has been the retention of trained and competent executives. 
In this situation, the management instead of increasing fixed salaries has 
favored the policy of assisting its executives to participate in future potential 
aig through stock options and the ownership of stock of the corporation 

y which they are employed, and in line with this policy has approved the 
reservation by its subsidiary, Vultee Aircraft, Inc., of 37.500 shares of its 
authorized and unissued capital stock for sale to officers, directors, and 
su visory executives of the corporation. This stock will be optioned for 
sale during the three year period commencing Jan., 1940, at a price of $10 
per share, and in accordance with allotments and upon terms and condi- 
tions approved or to be approved by the directors of Vultee Aircraft, Inc. 
Options upon 26,000 shares of said Vultee Aircraft, Inc., stock have already 
been granted. 

In addition to the authorized and unissued stock so reserved by Vultee 
Aircraft, Inc. for sale to its own officers and executives, this corporation has 
set aside 24,000 shares out of the total of 350,000 shares of the outstandin, 
capital stock of Vultee Aircraft, Inc. now owned by this corporation an 
has granted to certain of its own officers and to officers and employees of 
Aviation Manufacturing Corp. options to purchase said 24,000 shares at 
a price of $10 per share at any time prior to Jan. 1, 1942, and in accordance 
with allotments made by the directors of this corporation. The Aviation 
Corp. acquired the 350,000 shares of Vultee Aircraft, Inc. stock now owned 
by it from its subsidiary, Aviation Manufacturing Corp., which received 
in all 450,000 shares of Vultee Aircraft, Inc. stock in consideration of the 
transfer to Vultee Aircraft, Inc. as at Oct. 31, 1939 of the net assets of its 
Vultee Aircraft Division. Book value of said assets amounted to $3.05 

r share, which was accordingly the cost of said shares to Aviation Manu- 
acturing Corp. Vultee Aircraft, Inc. subsequentiy sold 300,000 shares 
through underwriters to the public at $10 per share for which Vultee Air- 
craft, Inc. received $8.50 per share in cash. The price of $10 per share, 
at which the options referred to have been granted, is in excess of the 
book value and was approximately the market value of the Vultee Aircraft, 
Inc. stock at the date of the granting of the options referred to. 


Consolidated Income Account for Stated Periods (Incl. Subsidiaries) 
Years Ended— —— 11 Mos.End. 





























Period— Nov.30°39 Nov.30'°38 Nov.30°37 Nor. 30 '36 
Net sales of mfd. prod'ts $3,301,779 $6,373,762 %3,987,362 %3,511,303 
Other oper. inc. (net) - r20 381 bDr31,262 Ur222,.893 4.810 

Total income $3.281.398 $6,342,500 $3,764,469 $3,516,113 
Cost of sales _ a3 223,961 a4.896.556 3,331,733 2.995.295 

Gross profit from mfd. ie 

products $57.437 $1,445,944 $432 .736 $520,818 
Other income 248 ,224 386,528 376,087 602,885 

Total ; $305,661 $1,832,472 $808,823 $1,123,703 
Sell., adv., gen. & adm. 

& eng. & exper'lexps. 1,519,396 1,282,158 972,389 848.058 
State, local & Fed. taxes, 

other than income tax 178,362 129,248 91,691 58,312 

Loss . $1,392,098 y$421,066 $255,257 y%$217,332 
Net profit from liquidat’n 

ofsurp. prop. & equip. 6,122 

Net loss before prov. 

for depreciation. $1,392,098 y$421,066 $255,257 y$223,454 
Prov. for depreciation 245,908 b326,.310 181,609 110,470 
Federal normal tax - 4,050 z461 428 
Federal surtax 50 8,540 

Consol. net loss $1,638,006 y$90,655 $437.327 y$104,016 
Portion applic. to minor 

ity interests _ eCr154,254 
Add’! Fed. income tax 457 .000 
Extraordinary items e600 043 ee 

Net logs ___-__-_- _ $2,238,049 y$187.909 $437,327 y$104,016 
Earns. per sh. on cap.stk Nil $0.07 Nil $0.04 


a Excluding depreciation, amortization and tuxes aggregating $275.767 
($361,830 in 1938). b Depreciation and amortization of fixed assets. 
c Excess of net proceeds from sale of securities previously segragated for 
special distribution to stockholders in compliance with the Air Mail Act 
of 1934, over written-down book value thereof as determined by directors 
at Dec. 31. 1932. d Additional Federal income tax assessments covering 
prior years. : ; 

e Consists of write-off of deferred eoqineerins and experimental expenses 
and patterns, dies and jigs applicable to models on which production 
orders are no longer anticipated of $464,903; loss on sales of securities (net) 
of $80,814 and provision for Federal income tax of $54,327. The pro- 
vision for Federal income tax arose from the sale of the net assets of the 
Vultee Aircraft Division for stock in Vultee Aircraft, Inc. which resulted 
in a taxable profit in excess of the loss from other items although no profit 
is recorded in the consolidated accounts in respect of this transaction. 

y Profit. z Includi surtax on undistributed provits. 

Note—Vultee Aircraft, Inc., which was incorporated on Nov. 14, 1939, 
acquired all the assets and business of Vultee Aircraft Division of Aviation 
Manufacturing Corp. (a subsidiary of the Aviation Corp.) as of Oct. 31, 
1939. In consideration therefor, Vultee Aircraft, Inc. assumed the liabili- 
ties of Vultee Aircraft Division as of Oct. 31, 1939 and issued to Aviation 
Manufacturing Corp. 450,000 shares of capital stock. The stock so re 
ceived by the latter company was set up on its books at $1,373,319 (or 
approximately $3.05 per share) representing the book value at Oct. 31, 1939 
of the net assets transferred to Vultee Aircraft, Inc. “ 

On Nov. 30, 1939 Aviation Manufacturing Corp. sold 350,000 shares of 
Vultee Aircraft, Inc., capital stock to its parent, Aviation Corp. Al- 
though all of the capital stock of Vultee Aircraft, Inc. issued and outstand 
ing at Nov. 30, 1939 was owned by the Aviation Corp. or Aviation Manu- 
facturing Corp., Vultee Aircraft, Inc. has not been consolidated in the 
foregoing consolidated balance sheet in view of the negotiations commenced 
in 1939 and consummated on Jan. 12, 1940 on which date Vultee 


Nov. ’ / 
Ai : C . nderwriters 300,000 shares of its previously 
Aircraft, Inc. sold for cash to wu ee Oe Se a, 


unissued capital stock at $8.50 per share. ; : ; 
ownership of Vultee Aircraft, Inc. by the Aviation Corp. and na age | 
companies was reduced to 60% and further reduction in ownership will 
result if Vultee Aircraft, ae —— stock is aan by optionees or 
warrant holders under the following arrangements: ; 
(a) On Nov. 15. 1939, Vultee Aircraft, Inc. reserved 37 ,500 shares of its 
unissued capital stock for sale at $10 per share to its officers and executives 
and options on 26,000 of such shares were allotted to certain officers and 
directors. P 
b) Since the close of the fiscal year certain officers and employees of 
the Avigaton Corp. and Aviation Manufacturing Corp. were — options 
to purchase at $10 per share 24,000 shares of Vultee Aircraft, Inc., capital 
stock owned by the Aviation Corp. These options are exercisable at any 
n. 1, 1942. 
vin) ae. is40. in connection with the sale by Vultee Aircraft, Inc. 
to underwriters of 300,000 shares of its previously unissued capital stock, 
Aviation Manufacturing Corp. delivered to such underwriters warrants to 
purchase at $10 per share 100,000 shares of Vultee Aircraft, Inc. capital 
stock owned by it, such warrants, which are in bearer form, to be void after 
Dec. 31, 194 


The foregoing consolidated profit and loss 
tions “of Vultee Aircraft Division of Aviation 


statement includes the opera- 
Manufacturing Corp.’ or the 
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11 months ended Oct. 31. 19349 which resulted in a net loss of $779,129 
from net sales of $1,266,348. The operations of Vultee Aircraft, Inc. 
resulted in a net loss of $63.858 from sales of $72,510 for the month of 
sal — which loss is not reflected in the consolidated profit and loss 
statement. 


Consoliaated Balance Sheet Nor. 30 

Assets— 1939 1938 
Cash on hand and in banks. _. $1,769,652 $1,282,152 
124,660 415,640 


Marketable securities, at cost_ 


Notes and accounts receivable, less reserve_____ _ 357 ,568 335,135 
Due from Vultee Aircraft, Inc_____- Ty aa Se — teheom 
Accrued interest and dividend receivable________ £63,697 64, 
RS ee Ok ae eT ai 1,285,845 1,456,259 
Other notes & accts. receivable, partly secured __- 270,159 294,145 
Investments... __.______- a5 dati tes wall _. g4,667,620 a3,294,300 
Other aeronautical securities _ ¥ me Ee 721,236 726,236 
Miscellaneous investments (at cost)________- 28,77 29,873 
ec Land, bidgs., machine and other equipment 1,682,817 1,180,934 
c Property leased to others._________ ae 2 339,026 339 ,026 
Deferred charges______ ae ia an od rat 39,437 57 497 
Development expenses, patents, &c_ 684 383 922.493 





s _$12,100,658 $10,398,591 
Liabilities— 

Accounts payable- $316,248 $173,696 
e Accrued expenses____. ip am ae 189,906 142,812 
Customers’ advance deposits _ 34,701 190 ,423 
Purchase money obligations j ee 42,600 42, 
Reserve against prop., leases and contingencies __- 328,991 328,991 
b Capital stock. ____ __ npg Sy i _. 11,729,001 8 333 .250 
Paid-up surplus Hof go POPS: st ey 2 4,650,325 4,139,884 
Earned deficit subsequent to Dec. 31, 1932_____- 5,191,114 2.953 ,065 





Total . Side sok. Se ee $12,100,658 $10,398,591 

a American Airlines, Inc.: $3,294,300 principal amount five-year 4% % 
debentures, due July 1, 1941, at cost. Convertible into shares of common 
stock of American Airlines, Inc., at the basic conversion price of $12.50 
per share. Held for investment, $2,422,113. Non-convertible, held for 
investment, $872.187; total (as above), $3,294,300. 

b Authorized, 5,000,000 shares, par value $3 per share; issued, 3,962,958 
(2,831,041 in 1938) shares; less 53,291 shares in treasury. Outstanding in 
the hands of the public, 3,909,667 (2,777,750 in 1938) shares. 

ec After reserve for depreciation. e Accrued expenses and taxes (includ- 
ing income taxes). f Accrued interest only. 

5 Acetone Airlines, Inc.: $3,294,300 eaten amount five-year 4%% 
debentures, due July 1, 1941, at cost. Yonvertible, $2,422,113; non-con- 
vertible (paid in full in Dec., 1939), $872,188. Vultee Aircraft, Inc. 
“ws ame ot capital stock, $1,373,320; total (as above, $4,667,620. 
—Vv. , p. 1590. 


Axton-Fisher Tobacco Co.—Suit Dismissed— 

Judge John M. Woolsey in U. 8. District Court has dismissed the suit of 
Ery Kehaya against the estate of Wood F. Axton and Edwin D. Axton, 
Robert L. Axton, and the Axton-Fisher Tobacco Co. in which Mr. Kehaya 
charged damages to the company of $756,459 because of alleged mqgponnce 
in the purchase of 8,000,000 pounds of leaf tobacco in 1934. Judge Woolsey 
dismissed the case on its merits and because Mr. Kehaya who ceased to be a 
director of the company, in June, 1939, lost his standing to maintain the 
suit.—V. 149, p. 3253 


Babcock & Wilcox Co. (& Subs.)—Earnings— 





























Calendar Years— 1939 1938 1937 1936 
Profit on o . after 
sell., adm.& gen.exps. $1,468,427 «$3,045,777 $1,850,961 $1,213,724 
Deprec. of bidgs., mach. 
and equipment, &c _- 577,618 603 ,076 530,295 481,247 
Net profit on opers - $890,809 x$3,648,853 $1,320,666 $732,477 
Income from investm'ts - 404 498 538,105 715,516 573 37! 
Interest and exchange - 10,158 31,053 9,649 6,335 
Total income_ ------- $1,305,492 x$3,079,695 $2,045,831 $1,312,187 
Interest paid.......... 7,500 9,492 22,987 ie : 
Prov. for Fed. inc. taxes 129,200 193 ,0O8 100,319 
OU es ee ae). “ewe 
Net protis...........- $1,168,792 x$3,089,191 $1,804,829 $1,211,867 
Surp. at beginning of yr. 2,855,681 6,000,870 5,088,991 4,719,795 
Total surplus- ------- $4,024,473 $2,911,679 $6,893,820 $5,931,662 
Cash dividends (net)... -.---- 55,998 892,950 842,671 
Surplus at end of year $4,024,473 $2,855,681 $6,000,870 $5,088,991 
x Loss. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— x $s 
Wis oness .... 2,265,325 2,201,369] Accounts payable. 2,255,455 904,365 
a Accounts & notes Notes payable.... 500,000 500,000 
receivable. ---_-.- 5,610,625 4,417,597 | Accrued liabilities 927,538 664,790 
Unbilled ship. and Advance payments 
a 1,969,361 1,069,095 on contracts - - _ 219,733 193,098 
Inventories _.-_-.. 6,697,657 5,412,131] Res.for Fed.ine. tax 129,200 q 
b Investments____ 3,671,753 3,706,841) Prov. for add'l 
«< Prop., plant and SSS Sees 685,122 650,000 
equipment - - -_- 6,271,034 6,629,773) Res. for conting.. 419,935 378,890 
PRRs ctwosscs 1 1|d Capital stock. __17,600,000 17,600,000 
Other assets __---- 11,875 18,750 | Surplus---_------ 4,024,473 2,855,681 
Deferred charges & e Capital stk. held 
prepaid expenses 62,884 90,330 in treasury - ---- Dr200,941 Dr200,941 
0 ery 26,560,515 23,545,887 eutdanssee 29,5(0,515 23,545,887 





a After reserve of $117,728 in 1939 and $96,323 in 1938. b After reserve 
of $961,830 in 1939 and $963,320 in 1938. ec After reserve for depreciation. 
d 681,000 no-par shares. e 9,030 shares.—V. 149, p. 2962. 


Balfour Building, Inc.—£arnings— 





$202,007 


Gross revenues 
37,382 


Net profit after all charges and taxes._____....._.-_..-- 


Baltimore & Ohio RR.—Listing, &c.— 

The 30-year 444% convertible gold bonds due Feb. 1, 1960, and certifi- 
cates of deposit therefor, will be suspended from dealings on the New York 
Stock ry 3 March 28 but will be aes by 30-year convertible gold 
bonds due Feb. 1, 1960 (stamped modified) . 

The 44% convertible bonds, Lincoln Park & Charlotte RR. Ist mtge. 

i 


5% bonds, first mortgage 4% bonds of Buffalo & Susquehanna RR. Corp. 
and certificates of deposit therefor should be presented at the respective 
offices of the following agents: 44 convertible bonds (Kuhn, b & 


Co.); Lincoln Park & Charlotte KR. bonds (Central Hanover Bank & 
Trust Co.): B. & 8S. bonds (Chase National Bank). Notations are to be 
imprinted on the bonds and agreements and coupons are to be annexed 
to the convertible bonds and the Lincoln Park bonds. Bonds so presented 
should be accompanied by an appropriate letter of transmittal. 

The presentation of the bonds for such annexation and imprinting is 
required by a decree dated Nov. 8, 1939, of the U. 8. District Court for 
the District of Maryland confirming the plan of the B. & O. for modifica- 
tion of interest charges and maturities dated Aug. 15, 1938, which is now 
effective and binding on all holders of the bonds, and by supplemental 
indentures dated Jan. 1, 1940, supplomensing snd modifying the indentures 
under which the bonds were issued, which have been executed pursuant to 
the decree. The decree provides that after March 1, 1940, no interest 
due after Nov. he yan | the _ shall be paid unless such bonds have 

n dul resen as aforesaid. 
peehe modified ——— bonds have been authorized for listing on the 
New York Stock Exchange. 

‘The available net income of the B. & O. for the year 1939, determined 
in accordance with Interstate Commerce Commission accounting r la- 
tions and after deducting fixed interest, is $9,751,008, which is subject 
to any debits and credits (which are expected to be unsubstantial) to 
adjust income in prior years pursuant to the provisions of said supple- 
mental indentures. In accordance with the provisions of the plan, the 
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directors of the B. & O. determined to apply $2,000,000 of such available 
net income to the capital fund and the remaining available net income, 
$7.751,008, to increase the net working capital of the B. & O., such appli 
cation of income to net working capital — a for the year 1939 
only. Accordingly, no remaining income will available and no contin- 
gent interest will be payable on the convertible bonds or bonds of other 
issues bearing contingent interest on May 1, 1940. 

The contingent interest coupons on the convertible bonds dated May 1, 
1940, will accordingly be void, but the interest represented thereby will 
be payable on later dated coupons as earned. Accrued unpaid contingent 
interest to Jan. 1, 1940 on the convertible bonds, together with contingent 
interest accruing for the year 1940 on the convertible bonds, will be payable 
on May 1, 1941, or thereafter, whenever available net income for the pre- 
ceding calendar year, after authorized prior deductions, is sufficient for 
the purpose. 

Equipment Trust Certificates— 

The Interstate Commerce Commission on March 14 authorized the 
company to assume obligation and liability in respect of not exceeding 
$4,750,000 series J 24%% serial equipment trust certificates, to be issued 
by the Girard Trust Co., as trustee, and sold at 103.03191% of par and 
accrued dividends in connection with the eroaremens of certain equip- 
ment. (See offering in V. 150, p. 1590.)—V. 150, p. 1753. 


Baltimore Transit Co.—Earnings 


: cam Baltimore Coach Co.] 
Period End. Feb. 29— 1 OT en” cant 





1940—2 Mos.—1939 

















Operating revenues_... $981,526 $882,826 $2,040,631 $1,849,614 
Operating expenses__-__ 841,495 770,094 1,751,430 1,623 ,225 
Te 6s seeks ves 95,381 85,211 198,935 174,076 
Operating income $44,649 $27,520 $90,266 $52,312 
Non-operating income. 992 853 2,020 1,772 
Gross income. _------ $45,642 $28 373 $92,287 $54,085 
Fixed charges________- 5,188 5,949 10,376 11,875 
Net income_______-- $40,454 $22,423 $81,910 $42,210 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the two months, at the full stipulated 
rates, is $156,815.—V. 150, p. 1271. 


Bangor & Aroostook RR.—Earnings— 
Period End. Feb. 29—  1940—Monih—1939 1940—2 Mos.—1939 
Gross oper. revenues... $512,157 $673 .405 $1,068,864 $1,150,663 

















a Operating expenses __ 343,041 667 694,454 692,580 
Net rev. from oper __- $169,116 $228,798 $374,410 $458 ,083 
Tax accruais.__......-. 48,152 53,948 102,852 111,598 
Operating income__._. $120,964 $174,850 $271,558 $346,485 
Other income__-_______- 1,055 Dr4,872 2,532 Dr4,641 
Gross income____.__-. $122,019 $169,978 $274,090 $341,844 
Interest on funded debt - 61,836 63,049 123 ,672 126,095 
Other deductions --- - 3,132 2,209 7,257 6,445 
Net income- -_------- $57,051 $104,720 $143,161 $209 304 
a Including maintenance and depreciation.—V. 150, p. 1271. 
Bastian Blessing Co.—Larnings— 
Years Ended Norv. 30— 1939 1938 
Net profit after all charges and taxes_________ $567 467 $307 843 
Earnings per share on common stock - 3 $3.07 $1.57 


—V. 149, p. 2962. 


Beamlite Electric Corp.—Organized— 

Formation of the Beamlite Electric Corp. with principal offices at 366 
Madison Ave., N. Y. City, New York, was announced on March 17 
The new company succeeds to the business of B. E. Sales Corp., one-time 
operates of Birdseye Electric Co., and will produce and distribute a complete 
line of reflector and general lighting service incandescent tamps under the 
brand name of ‘‘Beamlite.” 

In addition to New York City offices the company wiil operate a brancb 
at 600 South Michigan Bivd., Chicago. 


Beneficial Loan Society (Del.)—Earnings— 
Earnings for Six Months Ended Jan. 31, 1940 


Dividends on capital stocks—Beneficial Industrial Loan Corp_._ $514,962 
a Sn. cca: ip nlc Maes Gh ay ene an Ye Sp toe 8,843 
Other income. _______~- PRP Rae ee a atdteat rt 192 
Income credit—Transfer from reserve for contingent additional 
Federal income taxes_______._------- ae do SER te be rake aoe aa 114,000 
Tt, <cvskiahsisatcsachausbadwha ewes Siok dunec 637 ,997 
Administrative expenses... -..........-.-.-.--- ; é 7 ,830 
Interest on debentures. -- ---- ee kietknns edahhs EG s 181,775 
Interest and charges on notes payable - - - _- eevecredt 6,644 
Amortization of deferred charges.________- d 8,383 
Premium on 25-year 6% and profit-sharing debentures retired_ 10,934 
ee SN Ks Rade ccd aidecdnccdensecante bistantwaa ,020 
Net inc. for period (before additional interest on debs.).___ $393,410 


Surplus Aug. 1, 1939 iver as hoansseuin, ee 
Additional int. on debs. for the six months ended July 31, 1939 Dr104,736 








Total surplus_______---- dived ai =e inst cela $1,990,890 
Dividends on common stock___________- at biog nO he hale wi te 105,002 
xcess of cost over par value of debentures held in treasury 987 
Surplus Jan. 31, 1940 (before additional interest on deben- 
tures for the six months ended Jan. 31, 1940)_.__- ..... $1,884,900 


Balance Sheet Jan. 31, 1940 


Assets—Casb, $230,238; accounts receivable from officers and employees 
of a oubtet7 company (capital stock of that company held as col 
lateral), $724; investments in capital stocks of Beneficial Industrial Loan 
Corp. and of subsidiary companies (see note)—at book value which is 
substantially cost, $8,318,048; land and office building—at cost less de 

reciation, $70,610; turniture and fixtures—at cost less depreciation, 

,565; deferred charges, $145,161; total, $8,771,347. 

Liabilities—Collateral note payable (see note), 650,000: accounts 
payable, $97,384; reserve for Federal income taxes of prior years, $9,962: 
25-year 6% and profit-sharing debentures, due July 1, 1¢56—authorized, 
$8 000,000; outstanding (after deducting $161,400 retired and $1,319,400 
beld in treasury), $5,954,100; common stock (authorized, 420,000 shares 
without par value; issued and outstanding, 420,000 shares), $175,000: 
surplus (before additional interest on debentures for the six months ended 
Jan. 31, 1940), $1,884,¥00; total, $8,771,347. 

Note—The collateral to the note payabie, which is to a bank, consists 
of common stock of Peneficial Industria) Loan Corp. which is included 
in investments above at $1,158,9¢0.—-V. 149, p. 1754. 


Bickford’s, Inc.—Common Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payabie April 1 to holders of record March 22. Like amount was 
paid on Jan. 2, last, and dividends of 40 cents were paid in each quarter 
of 1939.—V. 148, p. 4019. 


Birdsboro Steel Foundry & Machine Co.—New Director 

At the recent annual meeting of stockholders, John T. Whiting was 
elected a member of the board of directors to fill the vacancy caused by the 
recent death of 8S. M. D. Clapper. Mr. Whiting is President of the Alan 
Wood Steel Co. Other members of the Birdsboro Steel board were re- 
elected without change.—V. 149, p. 4019. 


Biltmore Hats, Ltd.—Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 15 to holders of record March 30. Extra dividend of 
15 cents in addition to regular semi-annual dividend of 25 cents per share 
was paid on Jan. 25, last.—V. 150, p. 987. 


(E. W.) Bliss Co.—New Director— 

James P. Murtagh has been elected a director of this company. A 
vacancy had been left by the recent death of James Skinner, Secretary 
Ernest 8. McClary is now Secretary and Treasurer.—V. 147, p. 2239. 
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Boston & Maine RR.—Assents Reach 75%— 

Over 75% of the holders of the road's bonds in the hands of the public 
have given assent to the plan of exchange by which the railroad seeks to 
avoid court reorganization, it was announced March 19 by W. 8S. Trow- 
bridge, Vice-President in Charge of Finance. 

Vice-President Towbridge stated that the total of bonds which had 
assented March 18 wasa little over $78,000,000, out of the $103 ,786,500 in 
the hands of the general public. ‘‘This includes,’’ he stated, ‘‘the $9,100,- 
000 of bonds held by the Commonwealth of Massachusetts. 

‘While the deposits and assents to date have been very gratifying,’ 
reads Mr. Trowbridge’s statement, ‘‘the total is far short of the amount 
sufficient for the railroad to make the plan operative. There are still 
about $25,000,000 of bonds which have not been stamped under the plan. 

Unless substantially all the holders of these bonds come forward at once 
and join with the majority already assenting, the plan can not be declared 
operative. If they do not do this, the plan will fail and the road will be 
forced to seek reorganization under Section 77 of the Bankruptcy Act. 

“From the experience of other roads, which have been forced into the 
courts, this will probably entail a long court proceeding with possible result 
of loss of interest to bondholders for an extended period.”’ 

Mr. Trowbridge stated that an analysis of the assents to date shows 
so far as the railroad can ascertain, every savings bank in the State of New 
York which holds Boston and Maine bonds has assented to the plan. A 
majority of savings banks and insurance companies in other States, he 
said, who hold bonds of record have assented to the plan as the best solution 
for all cencerned of the road's financial problems.—V. 150, p. 1755. 


Bowman-Biltmore Hotels Corp.—£arnings— 
Period End. Feb. 26— 1940—Month—1939 1940—2 Mos.—1939 
@ Fete Mex cdddacsice $7 ,868 $323 $43 $5,599 
a After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 150, p. 429 


Braniff Airways, Inc.—Cuapital Changes Voted— 

Stockholders at a special meeting held March 21 authorized capital 
changes involving a four-for-one split-up of outstanding common stock 
preliminary to a ee public offering of 150,000 of the new shares. 

his offering, to be underwritten by F. Eberstadt & Co., of New York, 
will include 100,000 shares representing new capital for the company and 
50,000 shares for the account of T. E. Braniff, President. 

As a resut of the above changes, the authorized capitalization of 75,000 
shares of $10 par common stock is increased to 400,000 shares of $2.50 par 
value, and with the sale of 100,000 shares for the company's account, the 
full amount will be outstanding.—V. 150, p. 1755. 


Bridgeport Machine Co.——farnings— 


Calendar Years— 1939 1938 1937 1936 
Net profit after all 

charges & taxes... - loss$200 ,792 $13,184 $529,685 $361,651 
—V. 149, p. 2504. 

Brillo Manufacturing Co.—Earn’ngs— 

Calendar Years— 1939 1938 
Net profit after deprec., amortiz. & all taxes____.- $321,067 $272,440 
Earns. per sh. on 145,310 shs. com. stk. (no par) _- $1.90 $1.56 


—V. 149, p. 3710. 
Brooklyn Borough Gas Co.—Bonds Called— 


Company has called for redemption at 104 on May 15 all of its out- 
standing 5% gen. & ref. mtge. bonds, series A, due Feb. 1, 1967. Payment 
will be made at the Title Guarantee & Trust Co., New York City.— 
V. 150, p. 1756. 


Brooklyn-Manhattan Transit Corp.—Board of Estimate 
Approves Plan Modification— 


The Board of Estimate, March 14, approved Comtroller McGoldrick’s 
resolution contemplating modification of the B.-M. T.-B. & Q. T. unifica- 
tion plan in such a manner as may ultimately serve to keep holders of un- 
deposited preferred stocks in both companies from gaining large advantages 
over the assenters. At the same time, the Board consented to fixing by the 
Transit Commission of May 15 as the date for final consummation of the 
B.-M. T.-B. & Q. T. unification agreement. 

Acquisition by vondemnation of various elevated lines in the B.-M. T. 
and the I. R. T.-Manhattan a systems incident to unification likewise 
was approved by the Board, which voted that the cost in each instance be 
apportioned one-third against the property owners in the area of benefit, 
one-third against the borough in which the lines are located, and one-third 
against the oy as a whole. The lines scheduled for demolition following 
unification include the Ninth Ave. ‘‘El"’ and a portion of the Second Ave. 
x mi sramneten, and the Fulton St. and Fifth Ave. ‘‘Els’’ in Brooklyn. 
eed » Dp. 1Lovs. 


Brunswick-Balke-Collender Co.—Earninas— 


Calendar Years— 1939 1938 1937 1936 
sds ecdedesed $13,745,522 $10,797,278 $11,553,310 $8,792,773 
Net profits after all 

charges and taxes.... 2,037,435 1,003 ,710 786 376 770,825 
Earns.per sh.on com.stk. $4.23 $1.90 $1.41 $1.32 
—V. 150, p. 1272. 

Bush Terminal Buildings Co.—Farnings— 

Calendar Years— 1939 1938 
Net profit of company only.__..............._. $2,828 $4,523 
Consolidated net profit including Bush House, Ltd. 99,954 116,447 
—V. 150, p. 1594. 

Bush Terminal Co.—£arnings— 

Calendar Years— 1939 1938 1937 
Net income after all charges, taxes 

and depreciation..............-. $18,589 loss$185,129 $2,823 


—V. 149, p. 3109. 

Campbell, Wyant & Cannon Foundry Co.—25-Cent 
Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 26 to holders of record April 5. Dividend of 40 cents 
was paid on Jan. 26 last; 20 cents was paid on Nov. 24 last and previous 
peyment was the 25-cent distribution made on Feb. 26, 1938.—V. 150, 
Dp. 3 


Canada Northern Power Corp., Ltd.—Earnings— 
Month of January— 1940 1939 
n.d... ded abcens cen aghacnoneanes $437 963 $437 353 





0 RET PL -g aSas Be 222,545 203 353 
tS 6 cele eda dbad egetada as $215,418 234,000 
—V. 150, p. 1757. . 


Canadian National Ry.—£Farnings— 

Period Ended Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Operating revenues -_.-- $17,722,756 $13,069,775 $35,324,491 $26,564,780 
Operating expenses -- . ~~ 15,959,568 14,357,117 31,889,507 28,460,318 


Net revenue_........ $1,763,188df$1,287,342 $3,434,984df$1 895,538 
Earnings of System for Wek Roees March 14 





Gross revenue $3,992,472 $3,199,849 05 623 
VY S iene: a Se sa } 
Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended March 14 
1939 Increase 
TE GRE, cccckwistbsséccdéiia $2,577,000 $2,309,000 $268 ,000 


—VvV. 150, p. 1757. 


Capital City Products Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable March 30 to holders of record March 25. Like amounts 
yoo 2 S=. 27 last and on Oct. 15, June 27 and April 11, 1938.— 
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(Philip) Carey Mfg. Co.—Accumulaled Dividend— 

Directors have declared a dividend of $1.50 per share on account ef ac- 
cumulations on the 6% cumulative preferred stock, payable March 25 to 
holders of record March 15, leaving arrears of $6 per share.—V. 149, p.3548. 


Cassco Corp.—Tenders— 

The Chase National Bank is inviting tenders for the sale to it at prices 
not to exceed par and accrued interest of first mortgage 6% sinking fund 
bonds in an amount sufficient to exhaust the sum of $20,257 representing 

roceeds from released property and fire losses deposited in the sinking fund. 
Fenders must be delivered tothe corporate trust department of the bank, 
11 Broad St., New York, before 12 noon April 2, 1940.—-V. 145, p. 2384. 


Caterpillar Tractor Co.—Eainings— 





—_—_—_—_—_—_—-Feb. 28 
12 Months Ended— Feb. 29, ‘40 1939 _ 1938  _ .—s—«1987 
Net sales____________.$59,832,443 $49,728,609 $59,428,145 $56,873,538 
Cost of sales, oper. exps., “ ‘ ian 
&c., less misc. income. 49,353,123 42,929,138 46,763,418 42,998,833 





Gross profit (inventory 





estimated) _ "$10,479,319 $6,799,471 $12,664,727 $13,874,704 
Depreciation. -..-....-- 2,539,648 2,430,507 2,221,306 1,940,160 
Balance. ____-.----- "$7,939,671 $4,368,964 $10,443,421 $11,934,544 
Interest, earned - - - - - Cr265,935  Cr349,242 Cr489,170 Cr520,123 
Interest paid_________- 55,955 7,103 7 665 7,698 
Prov. for Federaltaxes.. 1,768,825 1,255,311 1,993,872 2,187,493 
x Net profit carried to 
a $6,380,826 $3,452,793 $8,931,053 $10,259,476 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings. 


Balance Sheet 








Feb. 29,'40 Feb.28,'39) Feb.29,'40 Feb.28,'39 
Assets— s & Liabilities— s F 
CO catG ce cdeaa 2,348,512 3,260,651! Accounts payable. 2.564.311 1,582,356 
Notes & accts. rec. Notes pay. to bks. a7,250,000 seen 
less reserves.._. 8,306,769 9,258,729] Accrued payrolls & . 
Inventories - - - - - - 21,819,939 19,058,010 expenses ._----- 982,223 329,009 
Pats., trade-mks. Pref. stk. not yet 
and goodwill - _- 1 1 pres.forred.... 2280,564 -..-.. 
x Land, buildings, Res. for Fed. taxes 1,821,845 1,249,178 
equipment, &c_19,541,466 20,025,023/| Pf. stk. (par $100) = __---- 11,515,200 
Prepaid insurance, y Common stock. 9,411,200 9,411,200 
taxes, &e...... 36,016 39,661 | Capital surplus_..13,733,577 13,733,577 
Earned surplus --.16,008,985 13,821,556 
ae 52,052,703 51,642,076! Total..------- 52,052,703 51,642,076 





x After reserve for depreciation of $13,290,755 in 1940 and $12,012,185 
in 1939. y Represented by 1,882,240 no par shares. z Not yet presented 
ag +. ino par plus accrued dividends. a $2,750,000 due 1940.—V 

» Pp. 1424. 


Celanese Corp. of America—Settlement of Suit— 

Settlement of the suit of corporation against Tubize Chatillon Corp. 
charging violation of patents in the manufacture of abraded yarn was 
announced March 19 following the filing of papers dismissing the action 
in the U. S. Court for the District of Delaware at Wilmington. The suit 
was instigated there on Aug. 15, 1939. : 

By the terms of settlement, Tubize has been granted a license to manu 
facture abraded yarn on a royaity basis under Celanese patents and for 
a cash consideration has assigned its patents on the supnject to Celanese 
Corp. Licenses to make abraded yarn under the Celanese patents are 
heid by E. I. du Pont de Nemours & Co. and numerous weaving and 
throwing mills. ‘ 

The process of abrading yarn is one in which yarn is cut unevenly. 
This produces a surface fuzziness and soft ‘“‘hand’’ in a fabric. The process 
can be applied to yarn of any sort and the product is used singly or in 
combination with other yarns 

In the suit, Celanese charged infringement of three letters patent, and 
asked an injunction, an accounting and triple damages .— 150, p. 1595. 


Central Electric & Telephone Co.—Plan for /ntegration 

The company, a utility which is not subject to the Utility Holding 
Company Act, March 13 presented an integration plan for itself at a Se- 
curities and Exchange Commission hearing. __ 

The integration program calls for the acquisition by the company of the 
Sious Falls Gas Co., now owned by a subsidiary of Associated Gas & Electric 
Co., at a price of $1,600,000 and for the sale of four other utility properties. 
Negotiations for the sale of these properties have already been entered into 
with Northern States Power Co., Otter Tail Power Co., and two public 
ote districts, one of which is seeking an Reconstruction Finance Corpora- 
tion loan. 

Disclosure of the integration plan was made by R. A. Phillips, Vice- 
President and general manager, at an SEC hearing on the proposed sale 
by Central U. 8. Utilities Co., an A. G. & E. subsidiary of the Sioux Falls 
Gas Co. Representatives of Central Electric & Telephone Co. said that, 
although they are not subject to the integration requirements of the Utility 
Act, they thought their plan was good operating judgment. 

Seven minority stockholders of Central Electric & Power, represented 
by J. E. Porter, Milwaukee, have appeared at the hearing to object to the 
purchase by the company of the Sioux Falls Gas Co. ; 

Central U.S. Utilities intends to use the $1,600,000 which, it will receive 
in cash and from the sale of the Central Electric preferred either to finance 
construction by its subsidiary, Pennsylvania Electric Co., or to reduce its 
indebtedness to its parent company, Associated Electric Co., according to 
testimony at the hearing. Associated Electric Co., if the $1,600,000 is 
turned over to it, will use the funds to retire its bonds. 

The utility properties which Mr. Phillips said Central Electric plans to 
sell as the following: at 

North Dakota Electric Co. properties which he said it is ‘‘only reasonable 
to suppose that we will ultimately sell’’ to Otter Tail Power Co. 

Farmington, Minn., properties which are being offered to Northern States 
Power Co. at $65,000. 

Jamestown, N. Dak., properties which formerly were under option to 
Montana-Dakota Utilities Co. for $50,000 and which the company expects 
eventually to sell to Montana-Dakota. 

Albemarle, N. C., properties which are being offered to the City of 
Albemarle at a gross price of $145,000 and the purchase of which the city is 
endeavoring to finance with an RFC loan. : eer 

Albion, Neb., properties which may be sold to a public power district in 
that State or to Interstate Power Co.—V. 150, p. 1758. 

Central Illinois Light Co.—Private Sale of $9,376,300 
34% Bonds— 

The Securities and Exchange Commission on March 21 issued an orde™ 
agurevies the company’s application for exemption from the provisions 
of Section 6 (a) of Holding Company Act for the issuance and sale of 
$9,376,300 Ist & consol. mtge. bonds, 34 % series, due 1963. Said bonds 
-— to replace a like principal amount of the presently outstanding 414% 
series. 

At present the outstanding bonds, bearing 444% interest and being 
redeemable at 105 until 1943, which price thereafter decreases 44 of 1% 
annually until 1962, are held by nine insurance companies. This trans- 
action will reduce the interest rate 1%, doubie the redemption premium, 
and leave the maturity date unchanged, which is similar to a sale of the 
bonds on a 2.94 basis. The contract with the insurance companies was 
negotiated by the principal financial officer of the Commonwealth & 
Southern Corp., who also arranged for certain of the holders to purchase 
at 105 and accrued interest the bonds now owned by three companies 
who did not désire to purchase any of the 314% bonds. No agent or finder 
was used and consequently there will be no fees or commissions. The 
expenses of the transaction, including legal fees, have been estimated at 
approximately $10,500. 

The capitalization and surplus as of Nov. 30, 1939, was as follows: 


First & consol. mtge. bonds—4 4 % series due April 1, 1963_.- $9,376,300 
06 Te ED BEE EB, Biadne cede Kccseccescacesecaqce 9,178,000 
444% preferred stock ( i tcitntint camabae aadun atin’ 11,146,400 

Common stock (210,000 shares no par) stated at........-...-.- 10.383 otf 

‘ +f 


BEE WE vadcdcantstananccians«< 
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The capitalization and surplus as shown above will not be affected by 
the change in interest rate and redemption provision of the $9,376,300 
of 444% bonds due 1963.—V. 150, p. 1424. 


Central Vermont Ry.—£Earninas— 


Period Ended Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Railway oper. revenues. $553,597 $457,603 $1,115,730 $890,412 
Railway oper. expenses _ 446,243 409,743 910,099 809 256 





Net revenue from rail- 

















_ Way operations__.. $107,373 $47,859 $205 630 $81,155 
Railway tax accruals -___ 21,175 26,103 47 947 72,755 
Railway oper. income $86,178 $21,755 $157,683 $28,399 
Hire of equip., rents, &c. 30,208 26,888 71,292 64,496 
Net ry. oper. income_ $55,969 loss$5,133 $86,391 loss$36,097 
Other income____.____- Dr492 Dr2,939 Dr5,309 Dri ,9 
Income available for 
fixed charges -_-_---- $55,477 loss$8,072 $81,082 loss$38,091 
Total fixed charges ___-__ 103 ,161 104,140 207 ,O70 209,303 
Balance, deficit. ____-_ $47,683 $112,212 $125,988 $247 395 


—V. 150, p. 1273, 988. 
Chapman Valve Mfg. Co.—Larnings— 


Calendar Years— 1939 1938 1937 1°36 
Net income after all chgs 

ar ae $414,341 $571,340 $770,448 $360,666 
Earns.per sh.on com.stk. $2.71 33.83 35.32 $2.33 


—V. 14¢, p. 4169. 
Chemical Fund, Inc.—To Pay 8-Cent Dividend— 


Directors have declared a dividend of eight cents per share on the com- 
mon stock, payable March 27 to holders of record March 21. This com- 
pares with 13 cents paid on Jan. 15 last, seven cents paid on Oct. 14 and 
July 15 last, eight cents paid on March 29 and Jan. 14, 1939, and an initial 
dividend of 1% cents per shrae was paid on Oct. 15, 1938.—V. 150, p. 430. 


Chesapeake & Potomac Telephone Co.—Common Issue 
A Eproves—— 
he Maryland Public Service Commission on March 19 approved an 
application of this company authorizing issuance of $5,000,000 of common 
stock. The company, which plans to issue the stock on April 1, said part 
of the proceeds would be used to pay obligations to the American Telephone 
& Telegraph Co. The new stock authorization covers the remainder of the 
original $10,000,000 request.—V. 150, p. 1595. 


Chicago Pneumatic Tool Co. (& Subs.)——Farnings—- 
Calendar Years— 1939 1938 1937 
Sno bs coma eme an deaiedd $12,154,071 $11,217,696 $13,492,35 
Net profit after all charges & taxes __ 823 ,587 769 554 1,476,884 
Earnings per share on common stock. $0.33 0.16 

—V. 149, p. 3255. 


Chicago Railway Equipment Co. (& Subs.)—Larnings 


Calendar Years— 1939 1938 1¢37 1936 
Net profit after all chgs. 

ORE MER iwc ckdnee a $243,680 loss$61,758 $681,342 $405,855 
—V. 150, p. 1131. 


Chicago Rock Island & Pacific Ry.—Certificates Called 

All of the outstanding 10-year secured 3% % certificates of indebtedness, 
due July 1, 1947 have been called for redemption on April 17 at r and 
accrued interest. Payment will be made at the First National Bank of 
Chicago or at the Bank of New York, N. Y. City.—V. 150, p. 1756. 


Chicago Stockyards Co.—Penalty Uphetd on Retained 
Profit— 

The New York ‘‘Times’’ March 21, stated: 

Company will have to pay deficiencies amounting to about $4,200,000 
plus interest for deficiencies arising from retention of profits ‘‘beyond the 
reasonable needs of the business’’ in 1930, 1932 and 1933, the Board of Tax 
— decided in an 11-to-4 decision made public, March 20. 

he minority, whose opinion was written by John M. Sternhagen, held 
that the decision should have been ‘‘more than a substitution of the Board's 
judgment for that of the managers of the business."’ 

The undistributed profits section of the revenue law under which the 
determinations were made know superseced by Section 102 of the Revenue 
Act of 1938, subjected any corporation to a tax equal to 50% of its net 
income in addition to regular income taxes if ‘‘it is formed or availed of for 
the purpose of preventing the imposition of the surtax upon its shareholders 
through the medium of permitting its gains or profits to accumulate instead 
of being divided or distributed.”’ 

The majority of the Board laid emphasis on the fact that the company 
had accumulated an earned surplus of $19,615,905 up to Dec. 31, 1929, 
which it was held was adequate for its corporate purposes, including a long- 
= plan for wy B- accumulation of capital to liquidate the Chicago 

unction Rys. and Union Stockyards Co. (called the Jersey company in the 
opinion) in 1940. 

The Board held that ‘‘the petitioner had no need for the accumulation of 
gains and profits beyond the amount accumulated to Dec. 31, 1929, and that 
a further accumulation of profits in subsequent years was beyond the reason- 
able needs of the business, and that during 1930, 1932 and 1933 the petitioner 
was ‘availed of’ (the language of the statute) for the purpose of preventing 
the imposition of the surtax upon its shareholders through the medium of 
permitting its gains and profits to accumulate."’ 

Writing for the dissenting members, J. Edgar Murdock, J. Russell Leech 
and John W. Kern, Mr. Sternhagen said that ‘‘the accumulation of earnings 
and profits was not for the purpose of reducing or one taxes, but for 
the purpose of meeting the forthcoming demands occasioned by the termi- 
nation of the Jersey company’s charter in 1940.—V. 106, p. 193. 


Chicago Union Station Co.—Bonds Sold— 

Kuhn, Loeb & Co. announced March 15 on behalf of themselves and 
associates who offered the $16,000,000 Ist mtge. 344% bonds, series Ff, 
at 100% %, that au of the bonds have been sold. Other principal under- 
writers were Lee Higginson Corp.; Harriman Ripiey & Co., Inc.; Smith, 
Barney & Co.; Glore, Forgan & Co., and The First Boston Corp.—V. 150, 
p. 1758. 


Cincinnati Street Ry.—Larnings— 


Period End. Feb. 29— 1940— Month— 1939 
a Net income. ........-.- $6,245 $3 137 $11,12¢ $6,780 
Earn.s per sh. on cap.stk $0.02 $0.01 
a After int., deprec., Federal income taxes, &c.—V. 150, p. 1274. 


Cincinnati & Suburban Bell Telephone Co.—Gain in 
Phones— 

Stations in operation by this company, as of Feb. 29, 1940, totaled 
191,258, a gain of 939 over the preceding month and 8,275 over the 182,983 
stations operated in February, 1939.—V. 150, p. 1132. 


City Ice & Fuel Corp.—ELarnings— 

Calendar Years— 1939 1938 1937 1936 
GONG. anaavciseeneggnon $25,356,161 $25,407,462 $28,970,670 $29,043,108 
Net profits after all 


1940—2 Mos.—1939 
) 


charges and senes..... 3,041,052 2,816,642 3,301,855 3,836,967 
Earnings per share on 

sommes aseekt Ne aeanltn aiiinste $1.60 $1.32 $1.73 $2.20 
—V. 150, p. 125. 

Cleveland-Cliffs Iron Co.—Earnings— 

Calendar Years— 1939 1938 1937 1936 


Net income after all " 
charges and taxes.... $3,378,394 
—V. 150, p. 1596. 


Cliffs Corp.—Common Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 10 to holders of record March 30. This compares with 


$755,759 $5,020,933 $3,145,295 
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30 cents paid on Dec. 21 last; 10 cents poe on April 15, 1939; 15 cents paid 
on Dec. 21, 1938; 10 cents paid on April 1, 1938; dividends of 20 cents paid 
on each of the four preceding quarters, and a dividend of 75 cents paid on 
Dec. 18, 1936, this latter being the first dividend paid since March 20, 
1931, when 15 cents per share was distributed.—V. 149, p. 4025. 


Coca-Cola Bottling Co. of N. Y.—/oundation Formed to 
Hod Shares of Organizer for Charitable Purposes— 


_ The formation of the Charles E. Culpeper Foundation, which when 
incorporated will become the largest single stockholder of the company, 
and will distribute to charitable, religious and educational organizations 
the entire income from its holdings of 101,380 shares of the company, was 
revealed to stockholders at the annual meeting. 

The announcement was made by James T. Murray, who succeeded the 
late Mr. Culpeper as President and Chairman of the Board. Mr. Murray 
rae that the trust was to be set up under the terms of Mr. Culpeper’s 
will. 

(The ‘‘Wall Street Journal’’ states that based on over-the-counter quo- 
tations for the company’s stock, the shares held by Mr. Culperper's estate 
have a current market value of roughtly $8,000,000.) 

Mr. Murray said that with the company’s sales and earnings showing 
steady increases from year to year—a situation true also of its Buffalo, 
New Jersey, and Connecticut subsidiaries—stockholders might reasonably 
expect regular dividends henceforth. The larger these dividends, he stated, 
the more money there would be available for the objects and purposes 
of the Foundation as well as for other stockholders. 

Owing to Mr. Culpeper’s conservative management policy, only two 
dividends have been paid on the company’s stock—50 cents a share paid 
in both December, 1936, and December, 1939.—V. 150, p. 1596. 


Coca-Cola Co.—Granied Permanent Injunction— 

A permanent injunction finding the beverage titles ‘‘Marbert Cola, 
Dixie Cola, Apola Cola, Lolo Cola, and Kola”’ infringement on the trade- 
mark ‘‘Coca Cola’’ was issued by the U. 8. District Court for the District 
of Maryland, March 19, supplementing an oral judgment rendered by 
Judge William C. Coleman at the conclusion of a two weeks trial on Feb. 21. 

The decree confirms the validity of the trademark ‘‘Coca-Cola”’ and 
restrains the infringing producers from using any title for their merchandise 
“‘which includes either the word Cola or Coca” or from committing any 
act ‘‘calculated to cause any products not plaintiff's to be known, sold, or 
referred to as ‘Coca-Cola,’ ‘coke,’ ‘Koke,’ ‘Cola,’ or ‘Koal,’ or by any 
other name or term which contains any of those terms or any colorable 
imitation thereof.’’ 

W. Ainsworth Parker is appointed special master to report at the next 
term of Court upon ‘“‘what damages have been sustained by plaintiff, and 
what profits have been realized by defendants’’ by reason of the infringe- 
ment.—V. 150, p. 1596. 


Cohn & Rosenberger, Inc.—Common Dividend— 

Directors. have declared a dividend of 60 cents per share on the common 
stock, payable April 5 to holders of record March 30. This will be the first 
eyo ay Oo Dec. 29, 1938 when $1 per share was distributed. 
—Vv. » p. 4051. 


Colgate-Palmolive-Peet Co.—Preferred Stock Offered— 
An issue of 125,000 shares of $4.25 pref. stock (no par) 
was offered March 19 by an underwriting group piated by 
Dillon, Read & Co.; Shields & Co.; Lehman Brothers, and 
Merrill Lynch & Co., Ine., at $101 per share, representing 
an aggregate offering price of $12,625,000. The company 
made arrangements with the underwriters to afford holders 
of the 6% pref. stock a prior opportunity, until 3 p. m. 
March 20, to purchase shares of the new pref. stock at the 
initial publie offering price on a share-for-share basis. 


Counsel for the underwriters gave their opinion that Pennsylvania resi- 
dents purchasing the new stock will not be subject to the 4-mill tax imposed 
for State purposes or the 4-mill tax imposed for county purposes, under 
existing law, so long as the company continues to pay a franchise tax in 
Pennsylvania. 

Company—Company was incorp. in Delaware on July 25, 1923 (under 
the name Eastern Operating Co.) and acquired at various times thereafter 
the businesses of Palmolive Co., Peet Brothers Co., Colgate & Co. and 
(through a subsidiary) Kirkman & Son Corp., which businesses were founded 
respectively, in 1864, 1872, 1806 and 1837. 

ompany is engaged directly and through subsidiaries in the manufac- 
ture and sale, in the United States and abroad, of soaps for toilet, laundry 
and household purposes, dentifrices, shaving soaps and other toilet prepa- 
rations, and glycerine. Branded products include Palmolive toilet soap, 
Cashmere Bouquet soap and toilet preparations, Octagon, Crystal White 
and Kirkman laundry soaps, Concentrated Super Suds, Colgate’s Ribbon 
Dental Cream and Colgate and Palmolive shaying preparations. Com- 
pany has a plant at Jersey City, N. J., for the manufacture of soaps, toilet 
hey ey oe and glycerine. here are four other domestic plants, includ- 
ng one owned by a subsidiary, for the manufacture of soaps and glycerine. 

An important part of the business is done in foreign countries, largely 
by subsidiaries. Company has subsidiaries or branches in 22 foreign coun- 
tries. in seven of which subsidiaries have manufacturing plants. 

Subsidiaries operate extensively in countries which are at war or directly 
affected by war, and in countries wherein exchange restrictions of greater 
or less severity prevail. 

Capitakation—Outstanding as of Dec. 31, 1939: 

Preferred stock (par $100) 6% cumulative dividend_ ~~ ~~~ al50.248% shs. 
CREE SECEE CO BOF) once neennks o4ckeenehene.0+0564 1,962,807  shs 

a Exclusive of 30,000 shares called for redemption on Feb. 1, 1940. In 
January, 1940, the company called for redemption an additional 25,200 
shares and purchased 48'4 shares for its treasury. Subsequently the com- 
pany retired such 30,000 shares and such 25,200 shares, and all shares of 
preferred stock held in its treasury, leaving 125,000 shares of 6% preferred 
stock outstanding. 

Company has guaranteed payment of $487,500 4% serial notes of an 
inactive subsidiary. Such guaranteed notes, together with $1,725,000 
notes maturing Jan. 1, 1947 (not so guaranteed) are secured by a mcr eage 
on the Palmolive Building, an office building in Chicago now owned by the 
company. The interest on all such notes (including those not guaranteed) 
has been paid by the company. 

Purpose—Net proceeds from the sale of the $4.25 preferred stock will 
amount to a minimum of $12,108,875 and a maximum of $12,248,250, in 
each case exclusive of accrued dividends and after deducting underwriting 
commissions and estimated expenses. Company intends to use the net 
proceeds, together with certain treasury funds, in connection with the re- 
demption at $102.50 per share plus accrued dividends, of the 125,000 
shares of outstanding 6% preferred stock, the total redemption amount 
being $12,920,000. 

Consolidated Income Account for Calendar Years 

















1939 1938 1937 
ee onda ten eenesendéamae $101,935,439 $99,452,741 $99,991,355 
Ql es hs ccntnsnetns ene 58,559,645 60,521,738 66,169,163 
Operating expenses, &c____......... 33,214,722 31,776,247 33,505,706 

OS ee eee me $316,486 
Miscellaneous deductions (net) --.. ~~. 537 362 672,609 b1,027,579 
ee DIG. 6s pon scaphepaidiades'ss $9,623,710 $6,482,147 loss$711,093 
Settlement of patent awit, GC...ccc25 §  secece 8 3 «| Seesee 2,500,000 
De, 5 onc cess enadsaddnace $9,623,710 $6,482,147 $1,788,907 
Provision for income taxes__.....-.-.- 2,991,055 1,560,226 1,006 ,657 
WOR MINER ons 0 os ccamastsidasdas $6,632,655 $4,221,921 $782,250 


a Includes reductions of inventories and purchase commitments at x - 
ends to market, $3,916,296 in 1937, $846,793 in 1938 and $144,588 in 1939. 

b Includes flood loss of $480,000. 

Results of operations of subsidiaries in Germany, Italy and Poland are 
excluded from the consolidated pe and loss account for 1939, except for 
dividends of $89 ,236 from subsidiaries in Germany and Italy. Such results 
are included for 1937 and 1938, except that net profits of subsidiaries in 
Germany and Italy not received in U. 8. dollars were deferred. The net 
profits included in the above consolidated net profit for all foreign subsidi- 
aries and branches (converted in terms of U. 8S. dollars), after allocating 





1930 


thereto certain applicable charges and credits eppearing in the company's 
ecetuate, aaleuates to $1,726,929 for 1937. $1,955,636 for 1938 and $1 ,968,- 
651 for 1 , 

$4.25 Preferred Stock—These shares will be an initial series of a total of 
250,000 authorized shares of preferred stock without par value, the remain- 
ing 125,000 shares being issuable as shares of such series or of one or more 
other series and for such consideration as the directors shall determine. 

The $4.25 preferred stock is to be entitled, in priority to the common 
stock, to cumulative dividends at the rate of $4.25 per share per annum, 
payable Q-M, and on involuntary liquidation to $100 per share, and on 
velantary liquidation to the then applicable maximum redemption price. 
plus in each case accrued dividends. Preferential dividends will accrue 
as to these shares from March 15, 1940, the initial dividend being payable 
on June 30, 1940. Redeemable as a whole or in part, at any time or from 
time to time, on 30 days’ notice, as follows: An aggregate of 25,000 shares 
by lot at any time or from time to time at $101 per share; and the balance of 
the shares at $103.50 per share on or before March 21, 1943, at $102.50 per 
share thereafter, and on or before March 31, 1944, and at $101 per share 
thereafter; plus in each case accrued dividends. 

Listing—Company has agreed to use its best efforts to procure in due 
course the listing of the shares of $4.25 preferred stock on the New York 
Stock Exchange and the registration thereof under the Securities Exchange 
Act of 1934. 

Principal Underwriters—The names of the principal underwriters and 
the number of shares of $4.25 preferred stock severally to be purchased by 


each are as follows: 


za 
5 
“ 
2 


Shares 
24,000 | Cassatt & Co., Inc 
24,000; Wm. Cavalier & Co 
Childress & Co. Keod 
Morris F. Fox & Co._...-....-.- 
Jackson & Curtis 
MecDonald-Coolidge & Co____-_- 
% W.H. Newbold’s Son & Co____- 
2,000' H. O. Peet & Co__________. yh 
2,000 | Piper, Jaffray & Hopwood _--_- - 
2,000 | Singer, Deane & Scribner 
2,000 | Tucker, Anthony 7. eet 
| Mellon Securities Corp 
i 


Dillon, Read & Co i 
GE cnet cdcacccwex ‘ 
Lehman Brothers----------- © 
Merrill, Lynch & Co., Ine 
Union Securities Corp 

W.C. Langley & Co._....----.. 
G.M.-P. Murphy & Co 
Hemphill, Noyes & Co 

F. 8. Moseley & Co._..--.----. 


SEEESESEEEES 


Dean AD TE adobndakedee 
Bosworth, Chanute, Loughbridge 


—V. 150, p. 1759. 


Colorado Fuel & Iron Corp.—/nterest— 

Interest of 244% will be paid on surrender of the coupon due April 1, 
1940, from the income mortgage bonds, due 1970. Interest is payable at 
the office of Chase National Bank, New York.—V. 150, p. 1133. 


Columbia Baking Co.—Participiting Dividend— 

Directors have declared a participating dividend of 25 cents in addition 
to the regular quarterly dividend of 25 cents per share on the $1 cum. partic. 
pref. stock, no par value, both payable April 1 to holders of record March 15. 
Similar amounts were paid on Dec. 15 and July 1 last. Extra of 40 cents 
was paid on Dec. 15, 1938. 

Directors also declared a dividend of 25 cents per share on the common 
shares, payable April 1 to holders of record March 15. Dividends of 50 
cents were paid on Dec. 15 and July 1 last; dividend of 40 cents was paid on 
Dec. 15, 1938, and one of 25 cents per share was distributed on July 1, 1938. 


—V. 149, p. 3405. 
Columbian Carbon Co.—Annual Report— 


Production for Calendar Years 

Carbon Black x Special Blacks Gasoline 

(Pounds) (Pounds) (Gallons) 
y120,244,793 23,711,233 
,835,192 23 741,849 
29,833 ,724 20,853 ,454 
106 ,236 ,020 13,194,593 
20,824,979 
26,448 ,060 
27,779,874 
32,005,751 


Natural Gas 
(Cubic Feet) 


72'899.643 
76.804. 37.815.789 


x Inks and other products. y In addition, 8,313,575 pounds of carbon 
black were produced by Columbian-Phillips Co., in which corporation 
Columbian Carbon Co. and Phillips Petroleum Co. each own 50%. 

Natural Gas Sales for Calendar Years 

Cubic Feet Gross Rev. Year Cubic Feet 
61,278,044,000 $5,439,365 1934 32,794 ,075,000 
54,529,200,000 4,866,090 1933 28 560 364 ,000 
54,367 ,050 000 1942 25,538,724 ,000 
49 470,618,000 1931 27,955,406 ,000 
39,921 ,810,000 

Consolidated Income Statement of Calendar Years 


1939 1938 193 1936 
$15,158,760 $12,709,617 $15,736,247 $13,872,389 
6,580,527 5,536,219 6,502,954 5,849,685 
2,231,320 1,559,405 1,497,741 1,486 ,267 
2,757,465 2,526,242 2,801,149 2,364,271 
$3,589,447 $3,087,750 $4,934,402 $4,172,167 
895,881 743,870 1,246,285 948,610 
$4,485,328 $3,831,620 $6,180,687 $5,120,777 
mantl. exps., rents ,&c. 664,094 538,880 684,760 210,278 


Loss on abandonment of 
285,016 112,073 202,811 
Fed. income tax (est.) - - 506 342 312,101 x520 693 


ey of profit ap- 
plic. 172,773 111,026 


to minority int- - 
$2,857,103 $2,757,540 


Gross Rev. 


Year 


Sales (net) 
apres, & depletion. --- 
Sell., adm. & gen. exps--_ 


Operating profit 
Rentals, int., divs., disc., 
comm., royalties, &c- 








Total income 
Cash discts., int., 


x634.947 
326,787 

$4 466 250 
5,045,143 


165,857 
$4,021,137 
4,148,277 
1,399 





Net profit 

Previous earned and 
capital surplus 

Prior years’ adjust. (net) 

Excess of book val. over 
cost of minority int- - - 





Total surplus $8 743 923 
Surplus ust. (net) -_~ - 
Abandon leaseholds _ - 
Add'l prov. for est. Fed- 

eral income tax 
Dividends 


Total earned and 
capital surplus 
Earnings per share 


$9,512,163 
25,999 
10,366 


250,000 
2,149,056 3,489,415 3,084,198 





y$6 090,648 y$6,333,760 y$5,986,383 
$5.31 $5.13 $8.31 


x Includes $33,539 ($8,136 in 1936) surtax on undistributed income. 


$5,045,143 
$7.48 


ties of 


y Of which $16,242 capital surplus. z Adjustment of pro 
stock 


certain subsidiaries to book value at date of acquisition of subsi 
by parent company. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s Ltabdil 


ittes— 3 ~ 
z Property acc’t__ 18,130,294 19,266,951 |x Capital stock ___21,849,354 21,849,354 
es less res’ve 4,184,600 Accts. pay.,&e... 797,315 647,428 
ta 


3,120,441 
Notes & accts. rec. 1,708,730 1 (current) a833,095 399,591 
Minority interest. 1,068,832 949,909 
Res. for Fed. taxes, 
60,000 300,000 


129,889 16,241 16,241 
Earned surplus... 6,074,407 6,317,518 


1 1 
425,747 454,639 


30,699,245 30,480,043 30,699,245 30,480,043 
x Represented by 537,406 no par shares, wag 1,014 shares in treas- 
ury. y Market value $996,840 ($1,088,633 in 1938). z After deprecia- 
tion reserves of $22,150,326 in 1939 and $20,490,814 in 1938. 
a Includes $250,000 Federal income taxes, prior years.—V . 149, p. 3257. 
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Commercial Investment Trust Corp.— Debentures Catled 

Company has called for redemption on March 28 all of the outstanding 
($8,000,000) 3% debentures due Nov. 1, 1946 at 102%. Payment will be 
made at company’s office —V. 150, p. 1759. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 16, 1940 was 151,- 
563,000 kwh., compared with 138,411,000 kwh. in the corresponding period 
last year, an increase of 9.5%. f 

The following are the output and percentage comparisons for the last four 
weeks and the corresponding periods last year: 
——Kilowatthour Output—— 
Week Ended— 1940 1939 Per Cent Increase 
March 16- - 51.563, 411,000 f 
March 9 ; 159.544 ,000 39,046,000 8.3 
March 2 . 53 588,000 . : 10.4 
Feb. 24 52,212,000 7.0 
—V. 150. p. 1759. 


Commonwealth Investment Co.—J/ncreases 
Stock Holdings— 


Since the first of the year, company has increased its holdings of common 
stocks and has also added to its net cash and U. 8S. Government security 
holdings. A slight decrease is shown in the holdings of bonds and pre- 
ferred stock. 

Analysis of Commonwealth's investment portfolio as of Feb. 29 shows 
common stocks comprised 64.5% of the total against 63.8% on Dec. 31, 
last. Preferred stocks are 16.1% against 16.7%: bonds, 8.4% against 
$.3%; cash and Governments, 11.0% as compared with 10.2%.—V. 150, 


p. 1174 
Community Power & Light Co.—SEC Enters Reorgan- 


azation— 

At the request of the company, the Securities and Exchange Commission 
March 18 filed an application in the U. S. District Court for the Southern 
District of New York, requesting the Court to enforce and carry out the 
companys plan of corporate simplification under Section 11 (e) of the 
Public Utility Holding Company Act of 1935. This application to the 
Court was made in accordance with the provisions of Section 11 (e) of the 
Act and is the first application of its kind. 

In August, 1939, company filed with the Commission a voluntary plan 
of corporate simplification designed to bring about compiiance with the 
provisions of Sections 11 (b) (2) of the Holding ( omen Act. Following 
a public hearing, the Commission in November, 1939, found the plan 
to fair and equitable and necessary to carry out the provisions of Section 
11 (b) (2) of the Holding Company Act. 

Thereafter, according to the terms of the plan, the stockholders were 
given an apportunity to approve such plan, and at a special stockholders’ 
meeting held in Wilmington, Del., on Jan. 17, the — Was approved by 
more than two-thirds of the first preferred stockholders and by more 
than a majority of the common stockholders. 

The application which the Commission filed March 18 requests the 
Court to find the plan to be fair and equitable and appropriate to carry 
out the provisions of Section (II) of the Public Utility Holding Company 
Act a 1 _ The Court has also been requested to set a date for a hearing 
on the plan. 

The plan provides for the exchange of the presently outstanding 68,962 
shares of $6 ist =. stock, with accumulative unpaid dividends, amounting 
to $46.50 per share as of Aug. 1, 1939, for shares of new common stock 
of $10 par value, at the rate of five shares of new common for each share 
of old preferred. The plan further contemplates that the presently out- 
standing 10,000 shares of common stock, with a stated value of $250 
a share, will be exchanged for the new common stock at the rate of 1 4-5 
shares of new common for each share of the old. Upon the completion 
of this exchange, there will be outstanding 362,810 shares of the new 
common stock, of which, in excess of 95%, will be held by the present 

referred stockholders, and less than 5% by the present common stock- 

olders. The plan also provides for the amendment of the terms of the 
assignments and agreements which are now outstanding in the face amount 
of $370.524, and which bear interest at the rate of 6.24% per annum, 
so as to permit their resemptiee by the company at the rate of $100 for 
each $95 of face amount.—V. 150, p. 1429. 


Consolidated Edison Co. of N. Y., Inc.—Full Discretion 
in Financing Given Board—Only 5.6% of Shares Replying to 
Questionnaire Favor Competitive Bidding— 


The stockholders are overwhelmingly in favor of allowing the board of 
trustees to use its own discretion in determining the method to be employed 
in future financing by sale of bonds or debentures by the company, results 
of a recent questionnaire indicated March 18. 

At the annual masting of stockholders, Floyd L. Carisle, Chairman, said 
that of the replies to the questionnaire sent out with the annual report, 
stockholders representing 94.4% of the total number of common and 
preferred shares responding, answered yes to the question. 

Stockholders representing about 5.6% of the total number of shares 
replying favored competitive bidding in selling each future issuc. 

About 32,000 stockholders. ae oe 4.000 000 shares, or about 
30% of the total outstanding, answered the questionnaire. 

Mr. Carisle, however, told stodkholders that the Consolidared Edison 
System has no need for selling additional securities and that therefore no 
new financing is contemplated for 1940. Any unforeseen emergency, on 
the other hand, might alter this view, he said. 

The management has devoted considerable study to the question of 
refinancing the present 5% preferred stock, Mr. Carlisle said in response to 
a question from a stockholder. However, the management has not been 
able to develop any plan which would not prove costly to the company. 

Weekly Output— 

Consolidated Edison Co. of New York announced uction of the elec- 
tric plants of its system for the week ended March 17, amounting to 147,- 
400, kilowatt hours, compared with 141,600,000 kilowatt hours for the 
corresponding week of 1939, an increase of 4.1%.—V. 150, p. 1760. 


Consolidated Film Industries. Inc.—Farnings— 
Calendar Years— 1939 1938 1937 1936 
1 $7,409,452 $8,799,875 $9,635,961 $9,496,488 


Net profit after all chgs. 
Or Ns cs incscoe 628 ,297 616 ,697 605,755 919,516 


—V. 150. p. 1760. 
Consolidated Steel Corp., Ltd.—Earnings— 
Seen pauls afene cn che 3191-043 135. 
profit after all c . d 5.5 
—V- 149, p. 3713. —— 


Container Corp.—Bank Loan— 

The company has arranged a $5,000,000 five-year bank loan, the proceeds 
of which will be used to retire all of the outstanding Ist mtge. bonds and 
debentures of the company, according to Walter P. Paepcke, President. 


Earnings for Two Months Ended February 
1940 1939 
$346,102 loss$35.385 


Common 


1938 1936 
$102,481 $425,650 


Net profit after charges 
- 150, p. 685, 1430. 


. ° = ; 
Continental Gas & Electric Corp.— Declaration Effective 
The Securities and Exchange Commission has issued an order permitting 

the declaration (File 70-8) of corporation regarding a $330,000 contribution 
to the paid-in surplus of Panhandie Power & I t Co., a wholly owned 
oguaidiery . to become effective under Rule U-12B-1 of the Act on April 4, 
1940, ess, prior to that date, a hearing on the declaration shall be 
ordered or unless the Commission shall grant the request of the company 
to t the declaration to become effective as to $200,000 of the amount 
to contributed prior to that date but in no event earlier than March 26. 
1940. Requests on of interested parties for a hearing on the declara- 
ten ry! y ae with the Commission not later than March 24, 1940. 


Continental Roll & Steel Foundry Co.— Earnings— 
1 


Calendar Years— 939 1938 
profit after all charges and taxes $301,269 loss$213 505 


Net 
—vV. 149, p. 3714. 
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Continental Securities Corp.— Settlement Approved— 


Federal Judge Robert P. Patterson, March 18, approved offers of settle- 
ment totaling $1,269,800 made by certain defendants named in a recovery 
action instituted by Arthur A. Ballantine, as trustee of the company. 

The offers approved were: J. Henry Schroder Banking Corp., for itself 
and certain former directors of Continental, $690,000; Paine, Webber & Co. 
$560,000, and the Barkley-Grow Aircraft Corp., $19,800. 

The trustee, in the recovery action, named a total of 97 defendants from 
whom he is seeking to recover the value of assets allegedly dissipated after 
a transfer of Continental's control in 1937. The action is pending in 
New York County Supreme Court.—V. 150, p. 991. 


Copperweld Steel Co.— Earnings— 
Calenaar Years— 
Net income after all charges and taxes___ .______- 
Earnings per common share__--_-___ Rar hp See apes cena 3 
x After giving effect to two-for-one spiit-up of common shares. 
Listing and Registration— 


The common stock, par $5, has been removed from listing and registration 
by the New York Curb Exchange.—V. 150, p. 1760. 


1939 1938 
$934 348 $619 853 
$2.05 x$1.43 


Corroon & Reynolds Corp.— Accumulated Dividend— 

Directors voted a dividend of $1.50 per share on the $6 preferred series A 
stock, poyelte April 1 to holders of record March 25, leaving arrears on the 
issue of $28.50.—V. 149, p. 4026. 


Cosden Petroleum Co.— Earnings— 

Month of February— 1940 
Net profit after fixed charges_________---------- $12.7 
—V. 150, p. 1760. 


Crosley Corp. (& Subs. )— Earnings— 

Calendar Years— 1939 1938 1937 1936 
, |] ae $16,051,076 $12,991,320 $18,735,450 $21,583,213 
Net profit after all chgs., 


1939 
89 loss$3,618 


deprec., royalties & 
) jae 84,949 84,901 loss376 915 1.237 ,056 
—V. 150, p. 276. 


Crown Cork & Seal Co., Inc.— Earnings— 
(Including Wholly Owned Domestic a 
28 7 


Calendar Y ears— 3 193 193 1936 
ff eee ee $28,233.361 $24,379,811 $24,785,548 $15,623,457 


Cost of sales, deprec. 











exps., less other inc__ 25,076,913 22,060,853 21,992,810 12,480,724 

a pa. __. $3,156,448 42,318,958° $2,792,738 $3,142,733 
Int. on fun debt__ 641,913 417 ,469 214,167 219,001 
Int. on notes payable _ _ - ae 167.256 131,013 = 
Amort. of discount and 

exp. on funded debt 78,691 45,900 12,691 13,048 
Allow. for Fed. inc. tax- 479,796 475,108 2z810,269 x578,635 

Net profit.__________ $1,956,048 $1,213,227 $1,624,598 $2,332,048 
Preferred dividends 506,268 506,267 506,320 447,461 
Common dividends, cash oy 258,799 1,033,520 1,805,505 

Balance, surplus_____ $1,449,780 $448,161 $84,758 $79,082 
Shs.com.stk.out.(no par) 517,609 517,606 y516.891 y385,966 
Earnings per share____-_ $2.80 $1.37 $2.16 $4.88 





x Including surtaxes of $135,153. di Average amount of common stock 
pa uring the year. z Including $237,952 surtax on undistributed 
profits. 

Consolidated Balance Sheet Dec. 31 
{Inc. Wholly-Owned Domestic Subsidiary Companies] 
1939 1938 1939 1938 

Assets— $s $s Liabilities— $s ~ 
a Land, buildings, d $2.25 cum. pref. 

machinery, &c__23,633,347 23,166,902 inn daaste 9,562,500 9,562,500 
CMG desbsatinne 2,093,940 2,907,924|c Common stock... 2,656,130 2,656,115 
Notes & accts.rec. 3,753,131 3,748.165;| Com. stock scrip- - 1,994 2,159 
Inventories _ - - - - - 9,255,561 7,742,576| 10-yr. 4%% s. f. 

Acerd. int. receiv _ 50,576 75,867 debentures._._.. 9,575,000 10,000,000 
Cash surr. value of 15-yr. 4% sinking 

insurance policy 195,766 179,792 fund bonds---- - 4,996,000 5,125,000 
Sundry investm'ts 304,204 323,218| Accounts payable. 1,131,171 723,444 
e Notes receivable Accrued wages, in- 

(not current)... 470,810 643,297 terest, &c______ 309,212 397,381 
Adv. pay. for pur- Federal taxes _--- - 654,225 515,479 

chase of mach. Due to sub. cos - - - 37,919 49,447 

and equipment. 67,091 73,934 Res’ve for liability 
Investm't in sub- insurance _ - -_-_ - 94,023 94,023 

sidiary cos. -_-.- 1,459,707 1,459,707| Unadjustedcredit. -_.--.. 103,010 
b Due from sub.cos 113,980 32,650 ' Deferred income - - 50,489 46,237 
Pats. & tradem'’ks 440,468 422,405 Capital surplus___ 7,830,943 7,830,793 
Prepayments _-__-- 269,644 325,774| Earned surplus___ 6,877,665 5,856,176 
Unamortized  dis- Treasury stock. _.D7r266,728 D7r266,728 

count &exps... 469,835 552,181 
Leasehold im prov's 

eee 33,901 
Exper. devel., &c., 

costs andexps.. 932,479 1,006,940 








TE oe 43,510,542 42,695,035! Total__.._.-_- 43,510,542 42,695,035 


a After depreciation. b Due currently. c Represented by 531,226 no 
par shares in 1939 and 531,223 no par shares in 1938. d Represented ~ d 
225,000 no par shares. e Includes accounts. f Investment in Crown Cor 
International Corp.—V. 150, p. 1431. 


Crystal Tissue Co.— Earnings— 


Calendar Years— 1939 1938 
Net sales______- ath culate ate . $1,841,127 $1,393,426 
Net income after all charges and taxes____-____-- 118,433 16,146 
—V. 149, p. 4026. 

Cumberland County Power & Light Co.—T7o Purchase 
Securities— 

Company has filed with the Securities and Exchange Commission an 
application (File 70-11) regarding the proposed purchase of outstanding 
5% bonds maturing Nov. 1, 1945, 3%% bonds maturing July 1, 1951, and 
capital stock of Portland RR. The company states that it is estimated 
that for the year 1940 and each year thereafter there will be funds in 
excess of $300,000 a year available for the purchase of railroad securities. 
It is proposed to purchase the securities in the open market from time to 
time at prices advantageous to the company, it is stated. 

The company also proposes to purchase from its wholly owned sub- 
sidiary, Cumberland Securities Corp., 1,763 shares capita! stock of Portland 
RR. at 2 peice gem to the cost of the shares to the subsidiary company. 
—V. 149, p. - 


Cuneo Press, Inc. (& Subs.)—Larnings— 
1939 1938 


Calendar Years— 1937 1936 
Net profit after deprec., 
int., amort. & State & 
Federal taxes _ -__- _. $1,330,470 $1,025,201 $906 .709 $908 ,963 
Shares com. stock out- 
standing (no par) - -_- 357 .246 178,623 178,623 170,706 
$3.41 $5.05 $4.36 $4.54 


ms a 
Curtiss-Wright Corp.— Merger with Atlas Corp.—Curtiss- 
Wright Corp. to Be Continuing Corporation—The followin 
is a joint statement by George N. Armsby, Chairman, an 
Guy W. Vaughan, President, of Curtiss-Wright Corp., and 
Floyd B. Odlum, President and Chairman of Atlas Corp.: 


The boards of directors of Curtiss-Wright Corp. and Atlas Corp. have 
agreed in principle to a merger of the two companies. It is hoped to submit 
the proposal to merge to the stockholders of both companies for approval 


The Commercial & Financial Chronicle 





1931 





as soon as certain formalities and legal details have been completed, which 
will probably take about three weeks’ time. 


As a part of the plan and pi m, the special holdings of Atlas Corp., 
sepresating. in the opinion of Atlas management, about $25,000,000 in 
value, will be vested in a separate corporation, and all of the shares of this 
separate corporation will be owned by the present common stockholders of 
Atlas Corp. At the conclusion of the contemplated transactions, the Atlas 
common stockholder will own in part Curtiss-Wright common shares ob- 
tained in the merger and in part common shares of this new separate cor 
ration. At the same time the aen-mguecuaes real estate of Curtiss- 
Wright, consisting for the aad gen of land acquired for airport pur 
and having a present estimated value in the opinion of Curtiss-Wright 
management upwards of $5,000,000, will be vested in a separate corpo- 
ration, and all the shares of this corporation will be owned on a pro-rata 
basis by the A stock and the common stock of Curtiss-Wright Corp. 

A continuing company will be Curtiss-Wright Corp., without change 
of name. 

Each holder of common stock of Curtiss-Wright will continue to hold his 
present shares but, as stated above, will also receive his pro rata of the 
stock of the airports company. 

Each holder of one share of common stock of Atlas Corp. wili receive 
65-100th of a share of Curtiss-Wright common stock, plus his pro rata por- 
ion of the stock of the ** Special Situations’*‘ Company, whichcompany con- 
currently with the merger probably wiil assume the name of the Atias Corp. 

_ Each holder of one share of 6% preferred stock of Atias Corp. (par $50), 
will get one share of $50 par value cumulative 5% preferred stock of Curtiss- 
Wright plus 4 of a share of common stock of Curtiss-Wrignt. Generally 
this new preferred will have the same characteristics as the present 6% 
preferred of Atlas, except for the reduced dividend rate and the fact that 
during the first two years it will be redeemable at a price ranging from $50 
per share and accrued to $55 per share and accrued, instead of $55 per share 
and accrued as in the case of the present 6% preferred stock. 

Each holder of one snare of A stock of Curtiss-Wright will ba given the 
option of receiving either ‘4 of a share of new 5% preferred stock plus 1.8 
shares of common stock or, in the alternative, '4 of a share of the new 
5% ee wet stock plus 4-5 of a share of common stock. In either event such 
hol er also gets his pro rata of the stock of the airport company. 

_The perpetual option warrants of Atlas Corp. will be assumed by Curtiss- 
Wright but, at the holder's option, will receive five-year rights to buy a 
similar amount of stock of Curtiss-Wright, at prices ranging from ap- 
proximately $12.50 to $14.50 per share. 

The stockholder will also be asked to authorize and to permit the directors 
to make available to operating personnel up to 600,000 additiona! warrants 
instead of cash profit sharing in whole or part. 

As a result of the merger Curtiss-Wright increases its capital by ap- 
proximately $36,500,000. As part of the plan, the new “Special Situations”’ 
company will for one year from date of merger, if requested by Curtiss- 
Wright, supervise the investments of so much as Curtiss-Wright indicates 
of this $36, ,000 of new liquid capital on a basis whereby the new ‘Special 
Situations’ company will in turn guarantee such principal and 5% thereon. 

It is believed that the approximately $36,500,000 of cash or equivalent 
thus placed in the treasury of Curtiss-Wright will enable that company 
immensely to strengtnen its position in the aviation industry, whether 
considered from the scandpoint of continued war-time operations or peace- 
time readjustments and scope of operations, and consequent immediate or 
eventual profits. Also, substantial corporate economies and savings are 
thought gees as a result of the merger. Wright Arronautical Corp., 
now a 97% subsidiary of Curtiss-Wright, will probably aiso be included 
in the merger. 

There will be no change in management of Curtiss-Wright as a result 
of the merger. The present Atlas management will likewise carry on with 
the management of the new ‘Special Situations’’ company. 

In addition to obtaining new funds, the mer completely eliminates 
from the capital structure of Curtiss-Wright the A stock, which elimination 
the directors of Curtiss-Wright consider desirable. 

Even on the basis of 1939 earnings plus income from the new cash, 
dividends on the new preferred stock will be earned more than three times. 
With all of the working capital on hand that has been provided by the 
proposed merger, need for capital will at least not be a limitation on divi- 
—— that could otherwise be properly declared as it has been at times in 
the past. 


The following additional statement was issued March 19 
by Floyd B. Odlum, President of Atlas Corp.: 


The negotiations for merger of Curtiss-Wright Corp. and Atlas Corp. 
— initiated about three weeks ago by me and have since been continually 
active. 

While a merger of an industrial company with an investment company is 
unique in the history of finance, it is entirely logical and, in this instance, 
mutually advantageous. For Curtiss-Wright it is a new method of finance 
coupled with an effective way of improving the capital structure; and there 
seem to be other corporate advantages. 

For Atlas Corp. common stockholders it pene the way for the same 
management to carry on for the same stockholders in the field which said 
gy considers most profitable and constructive, viz., special 
situations, and with as much capital as such management considers ad- 
vantageous for this purpose. 

When working in special situations such as have interested Atlas Corp. 
during the last decade, the ‘‘bottleneck’’ has not been lack of capital or 
lack of opportunity, but has been difficulty in the matter of skilled cohesive 
organization. Too much cannot be done at one time by one organization 
without loss of efficiency. Consequently a large part of our capital, by force 
of circumstances, has been invested in a standard list of well known market- 
able securities in which special field it has been demonstrated, I believe, that 
a a not much better than market average can be expected. 

he Securities and Exchange Commission has just proposed a law for 
regulation of investment companies. So far as I can determine, after careful 
reneeng. this law does not restrict, yy or modify in any way or: 
operations or management practices of Atlas Corp. Indeed, it tinctly 
recognizes as an ‘“‘investment finance company’ and as a constructive 
economic force, the type of company Atlas Corp. has held itself out to be. 
But this proposed law also indicates that such a company would have a 
better capital structure if without preferred stock and long-term option 
warrants. It does not interfere with existing corporations in these particulars 
but prevents future corporations with multiple capital structures. This 
proposed law also recognizes, as Atlas has found in practice, that the 
“finance company’ should have a lower maximum Capital than the so-called 
‘diversified trust.’ 

By this pro merger with Curtiss-Wright, the multiple capital 
structure of Atlas is eliminated. The capital is reduced to most efficient 
size and the portion of the present capital not employed in Law situations 
is put to work for the Atlas stockholder on what is considered a full, fair 
basis 


Thus, after a little over 10 —— of operations, a new Atlas Corp. will 
continue the special situations business for the same stockholders and with 
about the same asset value per share of stock as the predecessor Atlas Corp. 
had on its formation in September, 1929, but the stockholder who has been 
such during ai! this period will also have received 0.65 of a share of Curtiss- 
Weert common fue. in addition, cash dividends of over $3 per share. 

= y . « . p. . 


Dennison Mfg. Co. (& Subs.) 

Calendar Years— 1939 1938 
Gross sales__-- - - > aa ee $12,485,448 $11,334,604 
Net profit after all taxes and charges... .-.----.-- 350,400 70,718 
—V. 150, p. 1276 

Deposited Insurance Shares— Stock Divilend 

The directors have declared a semi-annual stock dividend of 24% on 
the serfes A and series B stocks, payable May 1 to holders of record March 
15. Dividend is payable in cash or trust shares at the holder's option.— 
V. 149. p. 1758. 


Detroit Steel Corp. 





Earnings— 








Earnings— 


Calendar Years— 1939 1938 
Net profit after all charges and taxes._---_-.---- $525,625 $188,756 
Earnings per share on .250 shs. com. stock - - - $2.55 $0.91 


—V. 149, p. 3113. 


Doehler Die Casting Co.—Earnings— 
Calendar Years— 1939 1938 
x Net a aes atthe $682,043 $53 ,607 
y Saruings per share_--- $2.43 $0.19 
x After interest, depreciation, Federal income taxes, &c. 
no-par share of capital stock.—V. 149, p. 2685. 


1937 1936 
$969 285 $894 139 
$3.45 $3.19 
y On 280,426 








1932 





Eastern Minnesota Power Corp. 
Ist 514s, due 1951 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 


Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752 


Detroit Edison Co. (& Subs. )—Earnings— 


12 Months Ended Feb. 29— 1940 
Gross earnings from utility eperations $60 449,067 $55.6 


Utility expenses 44,665,1 56 


783,910 $1 
87 B00 











Balance, income from utility operations 
Other miscellaneous income. _- - - - -- 


Gross corporate income 
Interest on funded and unfunded debt- 
Interest charged to construction. 
Amortization of debt discount and ee SS aS 


Net income. 
-—-V. 150, p. 1597. 


Dixie-Vortex Co. (& Subs. 
Calendar Years— 
Net profit after all ches. 





$5,710,190 


—Eai nings— 
1935 1937 
$856,200 $734,999 $950,522 $875.5 
202 ,666 202 ,666 209 ,916 202.9 
$2.02 $1.42 $2.45 $2. 


1936 


7 
Shares com. stk. outstdg 6 
Earnings per share ] 


—V. 149, p. 3714. 
Dow Chemical Co.—TJo Build Magnesium Plant— 


Another major step in using the ocean as a source of chemical raw 
materials has been taken by this company, pioneer in this field, with its 
projected new plant at Freeport, Texas, to extract magnesium from sea 
water. 

This operation probably sets a new rec cord in the extraction of metals 
from very low grade ‘‘ores,”’ since the amount of magnesium in sea water is 
extremely minute, only about 1-10 of 1%. 

Willard H. Dow, President, announced that gompead ts have been let for 
construction under the supervision of the Austin Co. of Cleveland, Ohio, 
involving an expenditure of about $5,000,000. The plant, to be completed 
last next summer, will double Dow's present capacity, he states. 

Company, now has a current production from its brine wells at Midland, 
Mich., of over 12,000,000 pounds annually, so that the new plant will give 
a total annual output of around 25,000,000 pounds. Magnesium is sold 
by Dow as an alloy under the trade name of Dowmetal.—V. 150, p. 432. 


Drive>-Harris Co.— Earnings — 
Years Ended Dec. 31— 
Net income after all charges 
—V. 150, p. 1762. 
Eastern Minnesota Power Corp.—Larnings— 
Earnings of Company Only for 12 Months eee = 31 


2 
1 
1 


1939 1938 
$403,946 loss$45,972 


Electric operating revenues 
Other income, incl. merchandise sales (net) 





Gross earnings 21,076 
Y 195. ‘ab 


17,6 
32, $06 
53.562 


on pHs 


Maintenance 


Provision for retirement reserve 
32° ‘620 


$107, rte 





Net earnings 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 





Net income 
Preliminary Consolidated Income Accounts 12 ame, gaye Dec. $3 


Gunes revenues (including other income) 
aintenance 





$310,664 
103 ,850 103 ,850 
"322 246 


11,832 11,304 
71,718 71,718 


$113,920 $123,546 
Parent Gommpony De Deductions— 
qusevens on fun 82,500 82,500 


Interest on wu aoe hy A 173 161 
10,060 10,060 


Net income $30,824 

Note—Because of accumulated and unpaid dividends on preferred shares 
of the subsidiary, Wisconsin Hydro-Electric Co., earnings arising from 
its operations, and included in the foregoing consolidated statements, are 
not available to the Eastern Minnesota Power Corp.—V. 149, p. 2685. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended March 14, 1940 the kilowatt-hour system input of 
oy operating companies which are subsidiaries of American Power & Light 
lectric Power & Light Corp. and National Power & Light Co., as 


compared with the corresponding week during 1939, was as follows: 
= ot ee 


Subsidiary Deductions— 
Interest on funded ye 


Amortization of iebt aioe. and expense, &c_. _- 
Preferred dividend requirements 








Operatin ng Subsidiaries of— 1939 
American Power & =~ y, Co-..120, ox 000 106, re 000 3° 523, 000 12.7 
Electric Power & L ht Corp. . 59,717 ‘000 52, 24 2, ‘000 7,475, 000 14.3 
National Power & ht Co__ 80/849,000 82'506/000 d1°657,000 42.0 


The stove yaa d include th 
e above es do not include the ee inputs of any companies 
not appearing in both periods.—V. 150, p. 1763. . J “3 


Edmonton City Dairy, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 64 % cum. pref. stock, par $100, payable March 30 
to holders of record March 15. A similar payment was made in each of the 
thirteen prec quarters and prior thereto regulate quarterly dividends of 
$1.62 per share were distributed.—V. 149, p. 4173. 


Electric Auto-Lite Co. (& Sube.)—Earnings— 
Cavenuar i. 1937 1936 
Net. income after a 
and a $5,653,840 $1,836, 150 $4,206.614 $4,510,491 
share $4.72 $1. $3.43 $3.51 
. 1433. 
Electric Ferries, Inc.—Bonds Called— 
All of the outstanding first mort 7 re fold bonds, due April 1, 1941 
pr 


have been called for redemption on at 102 and accrued interest. 
Payment will be made at the Guaranty Trust Co. of New York.—V. 144, 


p. 104 
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El Paso Electric Co. (& Subs.)—Earnings— 
- 31— 1940 1939 
12 Months Ended Jan. 31 $3. 234. 112 $8.29; 280 
862 ,566 


* Balance for interest 779 
Balance for dividends and surplus 338959 425,184 
* Speer depreciation and including non-operating income (net).—V. 150, 


p. 43 


,Engineers Public Service Co. (& Subs.)—arnings— 


Period End. Jan. 31— 1960-_Monty 1939. 1940—12 Afos.—1939 
Operating revenues $4, 958 $54,500,253 ogee get ,247 
Y 780,30. 1, 373 19.819.370 7,093 

,082 3,518,927 *” 500 +233 
494,723 6,115,646 5,744,832 
600.704 7,073.424 6.377.272 


Net operatingrevenues $) 540,805 $1,563,575 $17.942,884 $16,907,815 
Non-oper. income (net) - Dr20,656 Dr35,745 Dr241,111 Dr429,034 


$1.520,148 $1,527,829 $17,701,773 $16,478,780 
645.186 680.008 8.002.666 8.191.560 


$847 821 $5. 287 ,220 
284,212 


‘ * ‘ 
652,439 








Balance 
Interest & amortization -— 





$9.699,106 
2,458 ,406 


$7,240,700 
2,014,750 


$5,225,949 
17,230 


$5,208,719 


Balance $874,962 
Dividends on preferred stocks declared 





$6,088 .007 
1,620,921 
$4 382,086 
17,097 


Balance 
Cumulative pref. divs. earned but not declared - - - 








$4,364,988 
582,216 


$4,364,988 
63 332 





Balance of earnings as above______._.-.--- ; 
b Undeclared dividends 
Earnings from sub. cos., incl. in charges above: 
Preferred dividends declared 135,535 
Interest 124,135 
Earnings from other sources 103 ,020 


$4,791,011 
258,594 








Balance -__-_. 
c Earnings of a subsidiary company 


Ra.ance applic. to stocks of noses P.8.Co. 
Divs. on pref. stock of Engineers P. 8 





$5,286,722 
2,291,586 


2,323,555 

Balance for common stock and surplus $2,995,135 63,208 590 
Earnings per share of common stock $1.57 $1. 

a Applicab.e to Engineers ublic Service Co. .1939, before allowing “a 
unearned cumulative preferred dividends of a subsidiary company). 

b On preferred stock and amortization on bonds owned by parent com- 
pany, included in charges above 

c In excess of its preferred “dividend requirements for the period, 
minority interest, credited to reserve for depreciation in ee "a 
subsidiaries.—V. 150, p. 1763. 


Erie RR.— Seeks Control of Two Roads— 

Acquisition of control of the West Clarion RR. and the New York Lake 
Erie & Western Coal & RR., is sought in a petition filed by the trustees in 
Federal Court at Cleveland. 

Erie seeks to purchase the entire $20,000 of capital oot of the ya 
Clarion which is owned by the Northwestern Mining & Exchan 
whose stock is in turn owned by Erie, at par plus an indebtedness ar $27 at 543 
owed by the West Clarion to the mining company. The West Clarion con- 
sists of 0.93 miles of interchange track. 

In addition, Erie seeks to purchase $419,400 of New York Lake Erie & 
Western Coal & RR. Co. capital stock owned by the mining company, for 
the sum of $293,580, the book value of the stock. Erie now owns the re- 
maining $80,600 of stock. The Coal & RR. company consists of about 42 
miles of track. The petition further seeks nye | to arrange for purchase 
by the Coal & RR. company, of the Brockport & Shawmut RR. Co., an 
Erie subsidiary, comprising about two miles of track. 

In another petition, the trustee seek ion to withdraw an answer 

reviously filed, to claims on behalf of bondholders of the Wilkes-Barre & 

astern RR. against the New York Susquehanna & Western KR. Erie 
owns nearly all the stock of Susquehanna which in turn owns all the stock 
of the Wilkes-Barre, according to the petition. Followi —- of Wilkes- 
Barre bonds which were endo by Susquehanna bondholders filed claim 
against Susquehanna, and Erie filed an answer to the claim, contending 
that the endorsement by ay was illegal and void. The petition, 
which seeks withdrawal of Erie’s answer, states that as a part of a general 
settlement, it is proposed that holders of Wilkes-Barre bonds be allowed a 
way claim of $2,250,000 as of June 1, 1937 and interest, and that Wilkes- 

arre claim for $2,665,000 against Susquehanna be disallowed. 

A third petition seeks authority to renew for a od of 20 years, a track- 
age agreement between the Erie and the New York On o & Western, 
covering trackage rights between Middletown and Crawford Junction, New 
York, a distance of about 3% miles. 

The trustees of Erie and the Nypano RR., in another petition, seek 
permission to make five leases and two agreements involving. property not 
needed for railroad purposes. Two of the leases would be made 
with the City of New York, covering a f ouse and the right to operate a 
ferry at the foot of Chambers St. and at 23rd St. and North River. 

A fifth petition seeks a six-month extension of time, from March 31, 
1940, in which to file a reorganization Rn. for the New Jersey & New 
York KR., a subordinate debtor.—V. 1 1764. 

tvans Products Co. Mes Subs. )—£arnincs— 


Calendar Years— 1937 
$422,769 
$1.73 





x Net profit 


y yt gy ~- share- .__ 
x After depreciation, depletion, 


y On capital stock.—V. 149, p. 3260 


Fairbanks Co. (& Subs.)— Earnings— 

Calendar Years— 1g 939 _ 1938 1937 
Operating profit $1,293 $201,762 
Other income (net) 3708 141 Dri,112 
$105,768 $200,650 

40,730 59,361 

7,511 


1936 
$737,071 
$3.02 


1939 1938 
$242,419 loss$524,580 
$0.99 Nil 
Federal income taxes, &c. 


* cr 


1936 
$101,984 
Dr348 





$101, 1 696 
18° 185 
5,600 


Total income 
Depreciation 
Interest _ . 
Federal income taxes - _- 


$1,434 
40,511 

15,548 
7,100 28 ,000 


$50,427 def$51,117 $97,741 


Consolidated Balance Sheet Dec. 31 
1939 1938 Liabiltites— 
Accts. pay. and ac- 
$70,674 $247,185 erued expenses _ 
Accrd. int.on serial 
107,789 98,189 
364,260 389,026 


gold notes 
6% ser. gold notes 
165,135 165,135] tax 
10,344 14,816/8% 


due June 1, 1937 
Prov. for Fed. inc. 

stock (par $100) 
565,741)}8% , stk. 
400 ,000 





Net profit $31,340 


1938 
$53,633 


Assets— 1939 


Cash in banks and 


Accts. & notes re- 
ceiv., less res’ve 
~~ apenas 


1,500,000 1, ’ 
2,910,227 2,960,655 
$1,656,887 $1,880,091 Total $1,656,887 $1,880,091 
After reserve for depreciation of $1,699,372 in 1939 and $1,660,797 

in 1938. —V. 149, p. 2511. 


























Volume 150 
Falconbridge Nickel Mines, Ltd.—Zarnings— 

















Calendar Years— 1939 1938 
ee cakes (gross) gee pT ttn $8,235,015 $6,381,308 
gan ivery expense and fore exchange 
I i ee a a Fe 328 289 245,574 
- ) OS  eees $7,906,726 %6,135,733 
Increase in metal inventories______- Sc chntcaenn 30,097 488,008 
Re ee es Oe $7 936.824 $6,623,742 
Operating costs, mining, smelting, refining, &c__._ 4,389,410 3,827,745 
.. f —) “beer Dog Bs 3,770 2,955 
Administrative and general expense_____________ 89,368 86 ,245 
J Pe oe ee oes aS $3,454,274 $2,706,795 
Nowm-operating revemve..........._. =... eo ee 26,068 34,318 
ET oe ee Ue eee éwls $3,480,343 $2,741,113 
Provision for taxes____________- aS RS Page 381,145 195,236 
Deferred development written off______________ 292,830 248 ,752 
Rem re re 8 ee a oa 831,947 685,922 
ee i A eel. ee $1.°74,.419 $1,611,202 
ae ee es ee ee 34,983 142,423 
Interest on Raffineringsverket Aktieselskap ad- 
vance transferred to profit and loss account___.. —___ _~_- 24,231 
Net ROR? ee eee et ee $2,009,403 $1,777,858 
BPN i cc adadeaeuee tate hilt dead eee 1,061,275 1,001,276 
Earnings per share on common_-_-___.....-._._-- $0.60 $0.53 


Note—The profit shows for 1938 inciudes $128,133 representing adjust- 
ments of metal inventories and broken ore in stopes applicable to prior 
years. The provision for depreciation for the year 1638 has been reduced 
by $83,202 overprovided in prior years. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $s Liabilities— $s $ 
Cash on hand & in y Capital stock... 7,038,396 7,038,396 
I 6 wazads spice 23,356,165 1,630,170} Accounts payable. 163,726 127,241 
Accts.rec.—trade. 424,964 203,711| Wages payable _- 76,133 68,105 
a 26,436 19,629 | Unclaimed divs_ -- 2,151 1,899 
Notes rec.— Metal Reserve for taxes. 430,000 270,000 
Hydrides Inc. an Earned surplus... 5,054,802 4,046,674 
associated co-___ 10,000 pa EG 
Investments ----~- 191,655 362,174 
Investment in asso- 
ciates cos.’ shs- . 33,400 31,300 
Inventory -..---- 1,626,311 1,596,213 
x Prop. account... 6,613,494 7,092,252 
Def. expenditures, 
supplies, &e__.. 407,823 546,864 
e Deposit........ 74,959 70,001 
, i 12,765,207 11,552,314 adc hehbad 12,765,207 11,552,314 





x After depreciation written off in the amount of $4,564,771 in 1939 and 
$3,732,823 in 1938.. y Represented by 3,337,507 no par shares. z Includes 
$565,864 U. S. funds at par of exchange. a Deposit with municipality of 
Kristiansand re power supply.—V. 149, p. 3114. 


Fansteel Metallurgical Corp. (& Subs.)—Za) nings— 


Calendar Years— 1939 1938 1937 
Net profit after all charges & taxes... $238,660 $11,739 $120,044 
oe per share on common. _-_..-. $1.02 Nil $0.37 
—V. 149, p. 3260. 


Fedders Mfg. Co., Inc.—To Pay 15-Cent Dividend—- 

The directors have declared a dividend of 15 cents per share on the 
common stock, par $5, payable April 1 to holders of record March 25. 
This compares with 20 cents paid on Dec. 20 last; 10 cents paid on Oct. 2 
and July 1 last; 15 cents paid on April 1, 1939; 10 cents paid on Jan. 10, 
1939; 35 conte pore on Oct. 1, 1937, and dividends of 25 cents paid on July 1 
and April 1, 1937, this last being the initial payment on the larger amount 
of stock now outstanding.—~V. 149, p. 3715. 


Federal Mogul Corp.—Stock Offered—Publie offering by 
means of a prospectus of 38,717 shares of common stock 
(par $5) priced at $14.50 per share, was made March 20 
by American Industries Corp. and Jackson & Curtis. Of 
the total, 25,000 shares represent new financing by the 
company. 

Capitalization Giving Effect to Present Financing 
Authorized Outstanding 
Common stock ($5 par) - . ~~ -- x279,598 shs. 

x Including not more than 162 treasury shares. 

Business—Company was incorporated in Michigan, May 1, 1924, ac- 
quiring the properties and succeeding to the business of two companies, one 
of which had been on operation continuously since 1899. It is engaged 
principally in the manufacture of bearings, bushings, and other products 
made from non-ferrous alloys, including marine propellers. | ucts are 
sold as original equipment to approximately 500 manufacturers of engines 
and other devices, as well as to more than 3,000 outlets in the replacement 
and service trade. The industries supplied are the agricultural implement, 
automotive, aviation engine, Diesel engine, industrial engine, marine engine, 
refrigeration, and others. The largest single customer in 1939 accounted 
for 11.6% of total sales. The placement and service trade is served by 
55 warehouses located in the United States and Canada. 

Dividends—Company has paid divdends quarterly in each of the last 
four years. The last payment was 37 4% cents a share on Dec. 15, 1939, on 
stock outstanding prior to split up of the old stock three for two, and equal 
to 25 cents per share on the shares presently outstanding. Company 
expects to maintain a dividend policy of 25 cents per share quarterly. 
Pursuant to such policy a dividend of 25 cents per share was declared payable 
March 15, 1940, to stock of record March 5. 

Proceeds—Funds raised for the company by this financing are to be used 
oe off current loans and increase working capital. 

Listing—The outstanding shares are now listed on the Detroit Stock Ex- 
change and the company has agreed to make application for listing its 
shares on the New York Stock Exchange, if requested by the underwriters. 


Consolidated Income Account for Calendar Years 
1939 19° 




















Years Ended Dec. 31— 9: 938 1937 
Wendin: Shateeatennn Hae eeee $6.439.912 $4,783,021 $6,163,110 
Cost of products sold______-_-_- ---- 4,284,838 3,354,631 4,716,776 
Selling, shipping, adm. & gen. exps.. 1,315,147 1,015,652 940,598 

Cee NOE ccteccancencédes $839,926 $412,738 $505,735 
OUR Sn 6 8stdledcucvidsendsavs 6,131 5,454 , 4,160 

Total income. .........-- ae +f 5" $846,058 $418,192 $509,896 
Other deductions -------- sili iad aaa 26,080 33,117 33,524 
Provision for U. 8. and Canadian 

taxes on income—estimated _ _ - - 171,652 61,827 74,779 

Wes MIE ohasv cbittn dinwéscoese $648,325 $323,247 $401,593 
Cash dividends paid__.........--.-- 190,950 101,839 203,678 
x Earnings per share___..__...----- $2.54 $1.27 $1.57 

x On stock outstanding before present financing. 

Consolidated Balance Sheet Dec. 31, 1939 
Assets— Liabilities— 
Cash & demand deposits. --.-.. $94,983) Notes payable.......... .... $100,000 
Trade notes, accpt.&acct.rec. 770,934) Accounts payable.........-.. 516,554 
RVONOGTNB in 4c tnddbscciccce 1,506,962 | Accrued liabilities. ......__.-. 9,223 
Inves'ts & other assets. -.----- 12,852} U.S. & Can. taxes (1939—est.) 167,126 
a Property, plant & equipment 1,048,577 | Common stock (par $5) - - - - - - 1,272,990 
Patents & goodwill. ._...._-- 1| Capital surplus...........--. 93,184 
Deferred charges---...-.-..--- 39,719} Earned surplus..........-.-- 1,314,952 

WOON skis ddesewssscceden $3,474,029! Total...............---...83,474,029 





a After deducting depreciation reserve of $670,898 —V. 150, p. 1434. 
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Federal Mining & Smelting Co.—Earnings— 
Calendar Years— 1939 1938 1937 
$842,851 $335,650 $1,598,447 
x Before depletion.—V. 150, p. 1135. 


First National Bank Building, Charlotte, N. C.— Sale 

A petition has been filed in the U. 8. District Court for the Western Dis- 
trict of North Carolina for authority to sell the above property, a 20-story 
office building, at not less than $825,000, subject to two mortgages aggre- 
gating approximately $700,000 which are to be assumed a purchaser 
and considered part of the purchase price, the balance to paid in cash 
upon completion of sale. perty offered with understanding taxes, in- 
spaee premiums, mortgage interest, rents, &c., to be adjus as of date 
ot sale. 
_ The Court has directed a hearing on the petition to be held at April 8 
in the Court Room, Federal Building, Charlotte, N.C. at which increased 
offers and objections to sale, if any, will be heard. Successful bidder will 
be required to make satisfactory deposit of $50,000 at hearing. 


Fisk Rubber Corp.—Purchase Price Distribution— 

A first distribution to holders of common stock of this company of the 
purchase price paid by United States Rubber Co. for the Fisk company 
was announced on March 18 after a meeting of Fisk directors. This 
distribution will be $6 in cash and \ share of U. 8S. Rubber common for 
each share of Fisk. 

The payment will be made on or after April 2 on surrender of Fisk stock 
certificates to the Central Hanover Bank & Trust Co. Fractions of U. 8. 
Rubber stock will be represented by scrip. 

Remainder of the purchase price to Fisk stockhoiders will be made at 
a tater date.—V. 150. p. 1764. 


Florence Stove Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 30 to holders of record March 25. This compares 
with $1.50 paid on Dec. 28 last; dividends of 50 cents paid in each of the 
three preceding quarters; 75 cents paid on Dec. 29, 1938; dividends of 50 
cents paid in each of the three preceding quarters; a dividend of $1.75 was 
paid on Dec. 24, 1937, and previously regular quarterly dividends of 50 
cents per share were distributed.—V. 149, p. 4029. 


Fonda Johnstown & Gloversville RR.—Earnings-— 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
$15,48 16,9 $35,648 $3 


1936 
$737,871 




















Freight revenue _---_-_-_-_ 5,486 $16,909 1,213 
Passenger revenue --___ 23,818 26 333 46,573 50,115 
All other revenues_-_____ 2,775 2,657 5,696 5,151 

Total ry. oper. revs__ $42,080 $45,900 $87,919 $86,480 
Railway oper. expenses _ 34,738 32,197 69,754 66,387 
Railway tax accruals-__ 3,323 3,248 6,025 , 
UGE Pet 4a dd aiadks< 503 251 1,201 402 

Net ry. oper. income- $3,515 $10,202 $10,937 $12,906 
Other income. ......... 606 62% 836 889 

Total income__.-_--__- $4,121 $10,825 $11,774 $13,796 
Miscell. deduc. from inc. 1,352 972 2,660 2,019 
Rent for leased roads___ 800 550 1,37 1,100 
Interest deductions. __ 11,662 11,692 23 335 23,406 
Other deductions-_----__ 492 492 985 985 

Wee QUIS ncéicen< $10,186 $2,882 $16,581 $13,714 
—V. 150, p. 1434. 

Formica Insulation Co.—Larnings— 

1939 1938 

WEG Oe Be axe Set vF mt _...--- $2,893,220 $2,183,410 
a A eae ae sud Kiakte hac ade 271,021 53 520 
Earnings per share on capital stock. - - - - - - bi Sida $1.63 $0.30 


—vV. 150, p. 1765. 


Fraser Cos., Ltd. (& Subs.)—FHarnings— 
Calendar Years— 1939 1938 
Net loss after deprec., depletion, interest, taxes, &c $208,638 $18,352 

—V. 149, p. 3556. 
Freeport Sulphur Ce.—Earnings— 
Comparative Consolidated Income Account Calendar Years 
939 1938 1937 


1 we * 
__---------- $9,934,078 $10,050,355 $13,954,236 
892,269 1.017-717 1,314,169 


_ $9,041,809 $9,032,638 $12,640,067 
6.295.083 6.555.750  9'005,669 


OO Ie nb cotenase 
Freight and handling. -.--.-.-.--.--- 





Se 
Cost of goods sold _ _ - 











Adminis., selling & general expenses _ - 781,933 760.900 767 ,687 
Net profit on sales... _..-.-.-:- . $1,964,793 $1,715,988 $2,866,711 
Other income and deductions, net Cr13 ,529 Dr38 ,358 Cr30 ,979 
peg fet ae a eae . $1,978,322 $1;677,630 $2,897,690 
ll ip Ree aerate | Sallie ES eee 185,000 
Interest on debentures_-.__....----. ne ak! de oleae 
Federal & State inc. & Fed. cap. stock 
Rae - 206,000 165,000 270,000 


Proportion of net income or loss of 
Cuban-American Manganese Corp. 





and subsidiary -.....-..-- PE Cr601 ,689 Dr6,570 =Cr261,052 
i oa as ks ae eo ae $2,200,762 $1,506,059 $2,703,742 
es oe a cade & be ene eee 1,194,570 b1,601,986 b1,268,365 
Shares common stock, par $10---~- ~~~ $2.76 $1.87 $3.30 


b Including pref. divs. of $73,806 in 1937 and $9,225 in 1938. 
Note—Provision for depreciation and depletion charged to cost of produc- 
tion and other expenses amounted to $576,303 in 1939, $580,968 in 1938 and 
$559,994 in 1937. 
Comparative Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $ s Liabiltties— $ & 
CIR. cane ___.. 5,787,436 2,178,456] Accounts payable. 542,885 429,993 
Notes & accts. rec. 1,008,239 1,110,534| Acct.royalties pay. 1,216,343 1,116,558 
Inventory of sul- Prov. for Fed. and 

phur & supplies. 6,278,228 5,475,199 other taxes..... 313,979 562,920 
a Stock & bonds__ 3,324,580 3,001,063! 20-yr. 3% debs... 3,000,000 = —___.. 
Adv. Cuban-Amer. Res. for conting.. 541,961 460 523 

Manganese Corp 450,000 975,000 | c Common stock... 7,963,800 7,963,800 
b Fixed assets.___. 5,663,195 6,028,908 | Paid-in surplus... 1,370,313 1,370,313 
Adv. royalties and Earned surplus... 8,270,979 7,264,787 

sundry items... 708,583 399,733 

TUE. cadena 23,220,260 19,168,893 Dh acascvsen 23,220,260 19,168,893 


a Investments in stocks and bonds consist petactpally of Cuban-American 
Manganese Corp. stock. Such holdings, consist ng of 313,621 shares of 
class A preferred stock, 250,000 shares of class referred stock and 
289,815.5 shares of common stock and aggregating 89.84% of the total 
outstanding voting shares of all classes, are carried at cost, plus $109,684, 
representing the applicable proportion of the consolidated earned surplus 
of that corporation and its subsidiary at Dec. 31, 1939. The said amount of 

109,684 has been included in earned surplus in the above statement. At 
Yec. 31, 1938 the investment in Cuban-American Manganese Corp. was 
carried at cost, less $213,833 representing the applicable proportion of the 
consolidated deficit at that date. b After depreciation and depletion of 
$5,961,743 in 1939 and $5,402,653 in 1938. e¢ Par $10.—V. 150, p. 689. 


(Robert) Gair Co., Inc. (& Subs.)—Farnings— 


Calendar Years— . x1939 1938 1937 1936 
Net loss for year after . Ae 

‘all charges.--------- y$633,862 $23,388 pf$557,128 $821,726 
Earns. per sh. on com. Nil Nil Nil $0.47 


x Includes domestic culrey companies only. y After special charges 
amounting to $732,418.—V. 150, p. 1435. 


Gamble-Skogmo, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1958. 
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Gaffney & James City RR.—Abandonment— 
The Interstate Commerce Commission on March 4 issued a certificate 
itting abandonment by the company of its entire line of railroad in 
ik County, Pa., and abandonment of operation thereof by the Baltimore & 


Ohio RR. 


Gardner-Denver Co. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 
Net income after depreciation. Federal taxes, &e__ #1,123,558 $540,615 
Earnings per common share pecds wane $1.79 $0.84 
—V. 149, p. 3872. 


(Theodore) Gary Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account 
of accumulations on the $1.60 cum. Ist pref. stock payable March 23 
to hoiders of record March 7. Similar payments were made in preceding 
quarters.—V. 150, p. 443. 


Gemmer Manufacturing Co.—Class B Dividend— 

Directors have declared a dividend of 40 cents per share on the class B 
stock, payable March 28 to holders of record March 23. Dividend of 25 
cents was paid on Feb. 1, last, Dec. 20 and on Sept. 1, 1939, this latter being 
the first dividend paid since Dec. 24. 1937 when 75 cents per share was 
distributed.—V. 149, p. 3872. 


General Electric Co.—1939 Annual Report— 
Philip D. Reed, Chairman, and Charles E. Wilson, President. state: 


Orders Received—Orders received during 1939 amounted to $360 ,748,386, 
compared with $252,176,223 during 1938, an increase of 43%. During 
each of the first three quarters of the year there was a fairly consistent rate 
of gain over the corresponding period a year earlier, but in the final quarter 
the rate of gain was much greater, as shown in the following tabulation: 


Orders Received 


1939 
$86 882,953 

82,188,693 

79,510,205 ¥ 
112,166,535 63 419,265 

Year . - $360 748 386 $252 176,223 

Although an increase was recorded in all of the principal divisions, the 
greatest improvement was in orders for apparatus, received from central 
station and industrial customers. There was also a notable increase in 
orders for household appliances, particularly for refrigerators. 

Sales Billed—Net sales billed (representing shipments) amounted to 
$304 680,270, compared with $259,484,341 in 1938, an increase of 17%. 
This increase was smaller than the increase in orders received, principally 
because considerable time is required for the mnaufacture of heavy appa 
ratus, necessitating a corresponding interim between the date of receipt of 
the order for, and date of shipment and billing of, such apparatus. 

Income from Other Sources—In addition to net income from sales, compan 
had income from other sources amounting to $8,810,299, compared wit 
$8,483,310 for 1938. The principal item was interest and dividends from 
affiliated companies and miscellaneous investments, which amounted to 
$7,728,562 for 1939, or 3% more than for 1938 and was equivalent to a 
return of 4.7% on the book value of General Electric Co.'s average invest- 
ment in these companies, compared with 4.4% in 1938. 

Taxes—Provision for total 1939 taxes amounted to $21,013,000, compared 
with $15,632,000 for 1938, an increase of 34%. 

International General Electric Co., Inc., which conducts the export and 
foreign business of company except in Canada, had a profit of $2,964,435 
for 1939, compared with $3,283,261 for 1938, and dividend payments 
amounted to $1,700,000 in both years. The 1939 dividends included 
$156,929 paid on preferred stock held by G. E. Employees Securities Corp. 

Canadian General Electric Co., Ltd., reported a profit of $2,150,028. 
compared with $1,883,581 for 1938. Regular dividends of 5% were paid 
on special employees’ preferred stock, and dividends of $6 a share were 
ny on common stock for both 1939 and 1938. The dividends received 
or 1939 were booked by company at the amount realized in U. 8. currency. 

G. E. Employees Securities Corp.—During the year company surrendered 
for cancellation all of the preferred stock of G. E. Employees Securities 
Corp., amounting to $7 500,000, and transferred to the corporation $5 ,000,- 
000 of preferred stock of International General Electric Co., Inc., and 
$10,000,000 of notes of General Electric Contracts Corp. and of General 
Electric Supply Corp. As a result a total of $22,500,000 was added to the 
capital surplus of G. E. Employees Securities Corp., its capital structure 
was simplified and its financial condition improved. Inasmuch as com 
pany owned all of the common stock of G. E. Employees Securities Corp., 
these transactions did not change the value of General Electric's total 
investments. 

G. E. Employees Securities Corp. had net income of $1,390,849, com- 
pared with $741,163 for 1938, as a result of increased income from its in 
vestments, which included the additional securities referred to above. 
Coe Svisenee of $955,000 were paid in 1939 compared with $525,000 
n d 

Electrical Securities Corp. had net income of $2,530,189, compared with 
$2,075,582 for 1938, largely as a result of increased income from its invest 
ments and of lower interest requirements on its obligations. Cash divi 
dends of $1,856,000 were paid in both 1939 and 1938. 

General Electric common stock in the portfolio of company was held for 
corporate purposes and consisted of 53,263 28-100 shares, valued at cost, 
or $1,078,709 (market value $2,150,495), compared with 61,470 28-100 
shares held a year ago. All of the shares disposed of were used for the pay- 
ment of extra compensation to employees for the year 1938. The invest- 
ment affiliates also held General Electric common stock in their portfloios. 
by far the larger portion of which consisted of the 529,000 shares owned by 
G. E. Employees Securities Corp., representing the largest single holding of 
the stock of the company. 

Plant and Equipment—Capital expenditures for plant and equipment, 
principally for the purpose of improving manufacturing methods, amounted 
to $11,024,485, comggeces with $11,998,983 for 1938. 

General Reserve—The general reserve amounted to $19,811,234, com 
pared with $19,780,480 a year ago, the increase representing the aggregate 
net profit realized during 1939 from the disposal of securities by company 
and its affiliates. 

Stockholders—There were 209,914 stockholders on Dec. 31, 1939, com- 
pared with 208,580 at the close of 1938. 

Income Account for Calendar Years 


1939 1938 s 1936 
304,680,270 259,484,341 349 739.514 268,544 587 


Incr’ se 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


60.533.135 


Net sales billed 

Costs, expenses and all 
charges, except plant 
deprec. and interest 


258,126,983 228,268.430 289,817,426 227,832,488 
Plant depreciation i 2 


13,893,184 11.654,663 12,066,472 11,798,531 
47,855,416 28,913,568 
7,479,437 14,183,127 13,350,225 
375,152 871,434 786,177 
366,941 298,789 348,638 
261,780 603 .275 793 652 


28,044.558 63,812,041 44,192,260 
315,229 265.279 245,094 


41.235,644 27,729,229 63,546,762 43.947,166 
122,671,387 121,456,521 121,483,621 120,110,614 

Total surplus ---163,907.031 149,185.850 185.030,383 164,057,780 
Reval. of investments... Cr708.059 615.815 300,066 Cr691,862 
Cash divs. on com. stock 40,305,054 25,898,648 63.273.796 43.266 ,.021 


Earned surplus at end 
of year 





Net income from sales 32,660,103 
Int. & divs. from affil. 
cos. & miscell. invest 7,728,562 
Inc. from marketable sec. 165,295 
Int. on bk. bals. & rec'les 280 C67 
Royalties & sundry revs 636,375 
. 41,470,402 
234,758 


19,561,248 





Total income_- 
Interest charges. 





x Net inc. for year__ 
Earned surplus at begin- 
ning of year 








y 124,310,036 122,671,387 121,456. 483, 
Rare eee 9 345” 2,671,387 121,456,521 121,483,621 
927 shs.comi stk. (ao par) $1.43 $0.96 $2.21 $1.52 
x After provision of $21,013,000 in 1939, $15,632,000 in 1938, $23.266 .000 
in 1937 and $15.072,000 in 1936 for total taxes, including $576,000 in 1937 
and $300,000 in 1936 for Federal surtax on undjstributed srotites 19 
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la Sheet Dec. 31 
Balance Shee 1938 


98,714,571 


1939 
Assets— 
Cash and marketable securities 
Accounts and notes receivable (less reserves): 
Customers’ accounts 
Affiliated companies, accounts 
Other accounts -- - 
Installation work in progress (less reser 
Inventories (less reserves) " 


Zap 
a 
Bae 
ng 
ant 





S 
2 


Less advance collections on contracts - 





ay It 
_ I 
a| 3 
Nl Wo 


Total current assets__-__-_---- 
Marketable securities in escrow __- - ¥ 
Accts. & notes receivable, not current (less reserves 
Loans to employees (less reserves) -------.------- 
Advances to employees for traveling expenses - - - - - 
Prepaid expenses _-_--. a eee 

erred charges to income for pensions 
d Investments - a, hee 
b Plants and equipment 
Patents and franchises 


i 
— 
& 
ew 


Zee= 
ans 


WWOAWH 
S58 


aNseReahs 
we 


— 

aa 

3: 
-_-oe 


— 
os 
om] 





__.-392,222,958 374,465,199 


a pasad i SEES 0304 38 
Taxes, payrolis and other accrued items : 4 A ‘ of 

Due to affiliated companies Beka. a . 1,644,898 _ 663 330 
Accounts payable subsequent to one year J 208 e7,597,778 
Collections under employee plans. a . ‘ . 

Charles A. Coffin Foundation 
Miscellaneous reserves. ae hon ie 
General reserve __ _ - , : ied 
c Common stock _ - x 4 : 18 
Earned surplus oa Se ood an oe obi nik 


Total _- 
Liabilities— 
Accounts payable --- 


, 


180.287 046 
036 122.671,387 


Total -392,222,958 374,465,199 


b After reserves for depreciation of $162,342,713 in 1939 and $156,602 ,922 
n 1938. ec Represented by 28,845,927 no par shares. d After reserve of 
$24,267,198 in 1939 and $24,981,501 in 1938. e Includes $6,586,786 
transferred in 1938 from reserves. 


Cited by Federal Trade Commission— 

The company is cited by the Federal Trade Commission in a complaint 
issued March 15 charging misrepresentation in the sale of electric light bulbs. 
The company must file an answer to the alleged violation of the Federal 
Trade Commission Act within 20 days. «ae 

It is asserted in the complaint that newspaper and other advertisiig of 
General Electric carries the implication that all or substantially all com- 
petitive products are inferior in quality to bulbs marked ‘‘G E. More- 
over, the company is said to claim that bulbs other than ‘‘G-E”’ will cause 
a 30% loss of light and an equal wastage of electricity consumed. 

The complaint points out that approximately 80% of the incandescent 
electric light bulbs sold in the United States for general service are manu- 
factured by the respondent and its licenses. About 25% of total amount, 
however, are products of the licensees not branded ““G-E.”" _ , 

The Commission, terming the claims of the company, ‘‘misleading and 
unfairly disparaging of the products of its competitors,’ declares that a 
person buying bulbs other than ‘‘G-E"’ will, in most instances, neither 
obtain lamps of lower qua.ity nor suffer such losses of efficiency as indicated 
in the company’s ads.—V. 150, p. 1606. 


General Baking Co.— New Director— 

At the recent annual meeting of stockholders Oswald L. Johnston was 
elected a director to fill the vacancy caused by the resignation of William H 
Collins.—V. 150, p. 1435. 


General Box Co. (& Subs.)—Farnings— 


Calendar Years— 193% 
Net income after charges and taxes $259.912 
Earnings per common share , $0.18 

New Vice-President— 

At the recent annual meeting of stockholders ali directors were reelected. 
At subsequent directors’ meeting I. W. Preetorius was elected a Vice 
President and all other offices were reeiected.—V. 149, p. 2971. 


General Bronze Corp.—-Revraanization— .* 

The corporation, as of March 1, last, had issued 48,500 certificates of 
deposit under the exchange agreement ag dated Feb. 1, 1940, for the 6% 
convertible debentures, due May 1, this year. a 

Under the plan, present holders have the option of receiving for each 
$1,000 debentire $250 in cash, $500 in new 10-year 6% converti le deben- 
tures and 50 shares of common stock, or $300 in cash and a new $700 conv. 
denenture.—V. 150, p. 1435. 


General Foods Corp.—Record Sales and Tonnage in 1939 
—Earnings Up—Prices to Consumers Down—Reporting that 
corporation employment has approximately doubled since 
1929 and that 1939 dollar sales and tonnage reached record 
levels, together with an improved earnings trend, C. M. 
Chester, Chairman, and Clarence Francis, President, jointly 
released their annual pamphlet letter to stockholders, em- 
ployees and the public March 15. 


Their report shows 1939 net sales of $145,615,242. This was $10,393,941, 
or 8%, higher than in 1938. Case sales gained 8.3% over 1938. : 
Both larger domestic and foreign sales contributed to General Foods 
higher 1939 net fits, which were $15,118,063, or $2.75 a common share, 
against $13,577,075, or $2.50 a common share in 1938. a 

Sales to millions of consumers were made largely through America’s 
500,000 retail food stores. They were serviced by more than 5,000 whole- 
sale customers in United States, Canada, and other nations. General 
Foods products, however, represent less than 2% of the food sold in the 
United States, the report reveals. 

‘Our export business, while not substantial in comparison with our total 
business, is increasing,”’ explain Mr. Chester and Mr. Francis. ‘‘It showed 
more than the normal rate of wth in 1939. In fact, our case sales abroad 
in 1939 were more than double those of 1929. Because of lowered prices, 
however, dollar sales were only 60% higher than in 1929. ‘ 

Outside of Canada, England, and the United States, the company's por- 
ducts are sold in 71 countries through 94 distributing organizations. : 

—— 99% of the 65,620 common and 2,160 preferred stock owners live 
in the Inited States. They own more than 99% of such shares The 
second largest group, 371 investors, lives in Canada and owns 34,837 shares; 
while in 39 countries overseas 341 individuals own 35,929 shares. 

Consumer Policy 4 

The report emphasizes the company’s policy regarding Customers, 
employees, and investors. 2 

‘‘We grow more by giving more,”’ declare Mr. Chester and Mr. Francis. 
‘‘Sound values attract new Consumers: more Consumers mean more volume. 
In other words, as we are able to give consumers greater value and better 
on and service, our enterprise develops more soundly and rapidly. 

‘Price reductions have been based on the principle that sound growth 
requires sound prices to the consumer—consistent with high quality and 
service and a reasonable profit ,’’ Mr. Chester and Mr. Francis emphasized. 
‘There are, of course, occasions when costs increase to such an extent that 
price increases are necessary. But eur general price trend has been 


downward.” 
ucts in 1939 was 35% lower than in 


Average price of the company's J 
in 1929—although the price of all foods declined about 25%. Meanwhile, 
Case sales, use ces 


the company’s sales in dollars rose 23.3%. beca 
evernged lower. showed a much greater n than dollar sales from 1929 to 


1939 as the housewife bought more pac of the company’s improved 
products for less money. 
Employment Doubled 


Expanding sales volume nearly doubled the number of G. F. employees 
from 1929 to 1939, a decade marked * _ in technology. There were 
11,103 employees on the payroll in 1939. Annual tonnage of products 
sold by the company almost doubled. Stockholders increased from 17,727 
in 1929 to 65,620 in 1939. 
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Since 1929, the ation invested approximately $34,710,000 in plant 
construction and modernization, and provided a reserve of $21,180, for 


depreciation. 
Birds Eye Sales Up 

One of the new depression-born industries is Birds Eye Frosted Foods, 
which serves consuming homes, hotels, and institutions, and in so doing, 
aids farmers, suppliers of machinery, equipment, miscellaneous materials, 
and many services, such as trans ation and storage. 

‘At the close of 1939,"’ said Mr. Chester and Mr. Francis, ‘‘there were 
5,798 retail stores selling these quick-frozen foods, compared with 4,059 a 
year ago, 2,800 two years ago, and 20 in the Spring of 1930. Now dis- 
a a bas reached a point where a limited amount of national advertising 
Is e. 

xeneral Foods on July 20, 1939, bought the 49% minority interest in 
Frosted Foods Co., Inc., consisting of 18,701 preference shares, for $250,000. 
Thus the latter company became a wholly-owned subsidiary. On Sept. 21, 
1939, it was merged with the parent corporation. 

General Seafoods Corp., a subsidiary, on Nov. 28, 1939, concluded an 
agreement with the Newfoundland Government looking toward the estab- 
lishment, on the southwest coast of Newfoundland, of a shore station for 
the packaging and quick-freezing of fish. 

The report voiced hope that General Foods’ new Central Research 
Laboratories in Hoboken, employing 100 men and women technicians, will 
be productive of greater service, adding that ‘‘the corporation has never 
pinched pennies for the various types of research in which it engages, for 
we believe research is one of our best investments.” 


Hands Off Election 


The management siad it hopes each employee will register and vote at 
all elections, but added that ‘‘we do not want any employee. supervisor, 


or executive to use his company connection to influence, directly or in- 


directly, the vote of any other employee. Such action would be undemo- 
cratic and properly resented. Any company employee or official naturally 
has the right of any citizen to air his personal views. But the company, 
as such, takes no political stand."’ 


Tazes 


Directly traceable taxes of all kinds, paid or accrued during 1939. 
amounted to $5,550,676 or $1.057 a common share. This compares with 
ee in ius 89.4 cents a share in 1938, and $3,055.003, or 57.9 cents a 
share in 29. 


Consolidated Income Statement for Calendar Years 























1 im 1938 of 7 

Net sales____________.145,615,242 135,221,301 133,126,506 122,462,350 
Costs and depreciation__ 94,052,135 88,288,687 93,322,787 77,563,490 
Exps. & other charges__- 33,039,701 31,086,707 29,646,177 28,654,476 
Provision for profit in- 

centive plan fund 437 .798 293 ,244 as 7) — 

Profit from operation. 18,085,608 15,552,663 10,157,542 16,244,384 
Other income. -________- 775,405 932 856 1,009,192 965,133 

Total income__--_-_- . 18,861,013 16,485,519 11,166,734 17,209,517 
Federal income taxes___ 3,268,200 2,712,814 1,822,925 2,631,823 
Provision for surtax__- alee ~ 18° Cae 24,453 269 ,236 
Prov. for for. income tax 165,240 104,189 113,061 67 ,500 
Prov. for unrealized loss 

on foreign exchange 309,510 — i : wtdis 
Pref. stk. issuance exps 7 91,441 Fabsicatd a 

Net profit _ _- -. 15,118,063 13,577,075 9,206,295 14,240,957 
Previous surplus___---_ 19,118,729 16,798,284 19,766,858 17,096,480 
Amt.of res for unrealized 

deprec. in mkt. val. of 

marketable securities e " 245,161 

Total surplus 34,236,792 30,375,359 28,973,154 31,582,598 
Common div. (cash) 11,815,740 10,502,880 10,502,880 11,815,740 
Preferred dividend _- 675,000 y491 ,250 Agi 
Excess of preferred stock 

liabilities, &c le = 
Excess of amt. paid for 

min. int. in sub. over 

nominai stated amount a 
Cost of intangibles ac 

quired during year_- Fe ee 

Surplus at Dec. 31___ 21,496,053 19,118,729 16,798,284 19,766,858 
Shs.ofcom.out.(nopar) 5,251,440 5,251,440 5,251,440 5,251,440 
Earns. per sh. on com. __ $2.75 $2.50 $1.75 $2.71 


x Excess of preferred stock liability over net consideration received from 
shares upon issuance charged to surplus. y Includes dividend payable 

eb. 1, , 

Note—Depreciation provided during 1939 aggregated $2,874,409; in 
1938, $2,357,760; in 1937, $1,816,206, and in 1936, $1,726,592, of which 
$966 .205 in 1939, $705,505 in 1938, $342,350 in 1937 and $397,253 in 1936 
included in selling, administrative and general expenses. 


Consolidated Balance Sheet Dec. 31 (Company and Subs.) 





1939 1938 1939 1938 
Assets— s $s Liabilities— ~ & 
Inventories - ._.35,917,281 29,865,216 | Accts. pay. (curr.) 3,206,449 3,576,971 
b Accts .&notes rec. 9,918,331 9,400,321) Acer’d liabilities__ 2,737,264 2,386,901 
Cash on hand and | Acceptances and 
in banks._._.___. 7,890,087 13,938,010 drafts payable _- 344,971 1,433,649 
Inv. & advs., &c__ 5,083,586 5.478.301! Pref. div. payable. 168,750 168,750 
a Property accts__30,599,030 28,793,046 Foreign drafts dis- 
Trade marks, pat | counted, &e.... 100,224 80,346 
ents & goodwill 1 1| Prov. for ine. tax. 3,795,378 3,241,701 
Deferred charges to | Res. tax conting.. 700,000 700 ,000 
operations 1,597,054 1,545,130) Res've for loss on 
| commitments __ 94,937 41,633 
Min.int.in sub.co_ 1 1 
| d Pref. stock----_- 15,000,000 15,000,000 
|c¢ Common stock. _ 43,271,344 43,271,344 
| Surplus & undivid 
| ed profits... _-. 21,496,053 19,118,729 
Tetal ... ..-90,915,370 89,020,025 Total _...._.-- 90,915,370 89,020,025 


a After depreciation reserve of $22,783,766 in 1939 and $21,869,313 in 
1938. b After reserves for doubtful accounts and notes of $308,861 in 
1939 and $306,766 in 1938. c Represented by 5,359,751 shares no par 
value (including 85,778 shares held by a subsidiary company for exchange 
for its class A stock in hands of public), includi 108,311 shares common 
stock reacquired and in treasury. d Represented by 150,000 no par shares. 


New Profit-Sharing Plan— 


The proxy notice for the annual meeting to be held April 10 sets forth 
that stockhoiders wil: be asked to vote on an incentive profit-sharing plan 
similar to that approved by them for 1939, except that Colby M. Chester, 
Chairman, would not participate. 

The notice announces also that the management will oppose resolutions 
to be introduced by a stockholder that the seiection of auditors be referred, 
each year, to the shareholders for approval and that no one shall be eligible 
for the board of directors unless he owns at least 100 snares of preferred 
or common stock 

A statement of share holdings of the 16 candidates for reiection indicates 
that all but two are beneficial owners of 100 shares or more and that these 
two are representative of large holdings in trust funds. 

Under the incentive plan, to be administered by the Chairman and 
other non-participating directors, 11 executive officers and such others 
as the trustees may see fit to designate, will share in a fund which shall 
not exceed 10% of tne balance of consolidated net profits for 1940 after 
$2 a share earned for the common stock, annual preferred dividends paid 
or accrued, and all taxes and contingencies in amounts approved by counsel 
for the corporation. 

In 1939 the incentive pian distribution was $437,798. id to 24 man- 
agerial employees. Mr. Chester received $57,000; Clarence Francis, 
President, a like sum, and Rustin 8S. Igiehart, Vice-President, $48,000. 
They were the leading participants. Including thes2 amounts, their total 
remuneration —o was $141,000, $127,000, and $103,833, respectively. 
—V. 150, p. 1766. 
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General Motors Corp.—Annual Report—Alfred P. 
Sloan Jr., Chairman, and William S. Knudsen, President, 
state in part: . 

1939 in Brief—The year's activities were characterized, so far as domestic 
operations are concerned, by a declining trend during substantially the first 
six months, followed by a rapid increase during the second half of the year. 
There was superimposed tapes what ap to be a natural upwarG move- 
ment the psychological uence of the declaration.of war in Europe. This 
tended to accelerate the rise. Industry sought to build up inventories in the 
belief that increased —- would result from a higher rate of business 
activity and the anticipation of war ers. 

The trend of the corporation’s overseas activities was substantially 
different from the domestic trend. Here the year divided itself into two 
periods: the first eight months, in which total unit sales of the corporation 
were about 1% better than the Sr a ape pe period in 1938; and the last 
four months, starting with the outbreak of war in September, during which 
period the total unit sales were about 24% less than those of the corre- 
sponding period of the previous year. Statistics now available are too re- 
stricted in scope, due to prevailing conditions, to present any reliable facts 
regarding the trend of the automotive industry as a whole throughout the 
markets of the world for the entire year. As to domestic markets, the in- 
dustry’s sales to consumers in the United States as measured by registrations 
of new cars and trucks were about 39% greater than in 1938, pppegumately 
23% less than in 1937 and 29% less than the all-time of 1929. 

Sales—Corporation produced and sold to its distributing organizations 
throughout the world merchandise with a net value of: 1939, $1,376,828 ,337; 
1938, $1,066,973 ,000; increase, 29%. Passenger cars and woe Peewee 
and sold by the corporation throughout the markets of the world totaled: 
1939, 1,727,086; 1938, 1,307,749; increase, 32%. 

1980 of non-automotive products also showed substantial increases in 

Competitive Position—During the year the corporation's proportion of new 
passenger cars and trucks sold to consumers in the United States as measured 
bf Sg enc cy was 42.3%. This has only been exceeded in 1938 and in 
1933 when 42.9% of the industry was obtained. Its proportion of new pas- 
— cars was 43.7% as com with the record of 44.8% in 1938. A 
strike of tool and die makers delayed the introduction of 1940 models for 
one month and adversely affected the corporation's competitive position as 
soe Sate ees to passenger cars. 

Jarnings—Net earnings available for dividends on the outstanding 
preferred and common stocks amounted to $183,290,222. After deducting 
dividends accrued on the $5 series preferred stock, this is equivalent to $4.04 
per share on the average number of common shares outstanding, and com- 
pares with $2.17 per share for the year 1938. Earnings in 1939 were reduced 
in the amount of $10, ,000 to provide a special contingency reserve on 
account of disturbed conditions abroad. In addition, it is the policy to 
exclude those profits realized abroad which cannot be remitted to the 
United States due to exchange restrictions. The net balance so excluded for 
1939 amounted to $1,718,005. 

Dividends—Approximately 386,000 stockholders participated in dividends 
distributed during 1939. The following summary compares 1939 dis- 
tributions with 1938: 

1939 1938 


$9,178,220 $9,178,220 
150,319,682 64,386,421 


- $159,497 902 $73,564,641 


Amount of dividends paid: 
On $5 series preferred stock 
On common stock 





Total dividends paid - - - --- ace 





Dividends paid per share: 
On $5 series preferred stock - - - - - $5.00 
On common stock apse * Leo 
There was retained in the business in 1939 for its protection and ex- 

pansion $23 ,027 ,468, equivalent to $0.54 per share of common stock. 

Stockholders—At the close of 1939, the total number of stockholders was 
386,100, compared with 389,509 at the close of 1938. 

Net Working Capital and Cash—Corporation continues to maintain a 
strong financial position. Net working capital at the close of 1939 was 
$434,172,831, compared with $387 ,243,513 at the close of 1938. Cash and 
cash items totaled $289,921,683, compared with $242,895,320 at the close 
of the previous year. 

Plant Development—There were no extensive developments during the 
year involving new plants or substantial increases in existing manufacturing 
facilities, except for the construction of a new plant for the production of 
aviation engines as developed by the Allison Division. There was expended, 
however, during the year a total of $37,049,442, principally for machinery 
and equipment. The primary purpose of these expendutures was to maintain 
the efficiency of the corporation's production facilities in line with advancing 
technological progress. There were also involved readjustments and ad- 
ditions incident to the introduction of the 1940 line of products. In ad- 
dition, the corporation expended $38,556,455 for special tooling, principally 
to bring into production its 1940 products. The latter expenditures are 
written off as a part of the cost of the products involved. 

Cost of Government—Taxes paid or accrued by vhe corporation and its 
subsidiaries in 1939 to tne various taxing authorities in the United States, 
including excise taxes acy on products sold and in turn on to the 
consumer, totaled $101,884, Attention is called to the fact that these 
figures contain only such taxes as are definitely ascertainable and do not, 
by any means, represent the entire tax bill. For example, no effect has been 
given to taxes included in the cost of materials purchased as such infor- 
mation is not available. 

The tax bill definitely ascertainable for 1939 was equivalent to: 

55.6% of net earnings available to stockholders, 

$2.37 per share of common stock (earnings: $4.04 per share), 

$8.12 for each $100 of sales in the United States, 

$523 for each employee in the United States, and 

$28 for each $:00 of wages and aie pit in the United States. 

The total ascertainable tax bill of $101, ,000 would have been reduced 
by approximately $57,500,000 if tne tax rates and taxes applicable to 1929 
had existed in 1939. This is a measure of the increased in taxes during the 
10-year period. P 

Labor Economics—The hourly wage employees in the corporation's plants 
n the United States worked an average of 34.9 hours per week in 1939, as 
compared with 31.2 hours in the previous year. 

As the result of the increased number of hours worked, due to the better 
business prevailing, the average annual earnings of the regularly employed 
hourly wage employee in the United States increased from $1,342 in 1938 to 
$1,503, for the year 1939. In terms of purchasing power, these annual earn- 
ings in 1939 were approximately 26% greater than the average annual 
earnings in 1929. This favorable comparison was adversely affected by the 
tool and die makers strike already mentioned. 

The following summary compares the total corporation payrolls and 
employees for 1939 with 1938: 


$5.00 
3.50 


1939 1938 
Total salaries and wages paid ---- $386 ,292 ,203 $300 825 ,930 
Average number of employees ----------- 220 434 189,039 

The Employee Benefit Plans announced in Nov., 1938 were in operation 
during the year. Asa result of these plans, which were designed to promote 
greater continuity of income for the corporation's hourly wage employees, 
37,036 employees were advanced a total of $1,612,622. This is not indica- 
tive of what might have occurred for the reason that, due to the tool and 
die makers strike, benefits under the plans were largely suspended for the 

riod of the strike. Of the amount advanced, $1,395,679 had been repaid 

y the end of the year, and $57,223 was charged to earnings due to losses 
incurred in the operation of the plans, leaving net advances of $159,720 out- 
standing at the end of the year. These plans are being continued in 1940 
with minor alterations. 

Executive Management Compensation—The executive management group, 
comprised 184 of the corporation's major executives at the end of 1939. The 
total executive management compensation of this group in 1939, consisting 
of salaries and bonus participation, was equivalent to $0.15 per share of 
eommon stock after allowance for Federal corporate income taxes, as against 
earnings of $4.04 per share. This compares with $0.10 per share in 1938. 
The increase in 1939 is largely accounted for by the increased bonus result- 
ing from improved earnings. 

otal executive management compensation was equivalent to $0.44 for 
each $100 of retail price of the corporation's products sold in 1939, compared 
with $0.39 in 1938. For ech dollar of total payroll, total executive manage- 
ment compensation amounted to 2 cents and compares with 1% cents in 
1938. 

Bonus Plan—aAs a result of the year's operations, 233,937 shares of com- 
mon stock were set aside under the bonus plan and will be distributed to 
approximately 9,500 individuals. While final attotment of these shares ha 
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not been determined as yet, no individual will receive more than 2% of the 
total bonus fund. 

Employees Savings and Investment Plan—There was distributed early in 
1940 a total of $6,181,294 to employees participating in the 1934 class of 
the employees savings and investment plan, which matured at the end of 
1939. Of the total amount distributed, the employees’ original savings 
amounted to $2,963,015 and the corporation's contribution to $3,218,279. 
Since the inception of the plan in 1919, a total of $256,016,087 has been 
distributed to employees through this plan of organized saving, of which 
amount the corporation's contribution amoun to $109,335,447. The 
employees savings and investment plan was suspended as of Dec. 31, 1935. 

roup Insurance Plan—There was added to the group insurance plan, 
during the year, a hospitalization and surgical benefits plan effective July 1, 
1939. This additional plan made available to ores daily hospitaliza- 
tion benefits.and specified payments for certain hospital services and 
surgical operations. 

Beneficiaries of 964 of the corporation's employees who died during the 
year, as well as 23,531 of the corporation's employees, received benefits 
totaling $4,080,591 under the group insurance plan. Benefits paid to 
employees were for temporary disabilities resulting from sickness or non- 
industrial accidents and for expenses resulting from hospitalization and 
surgical operations. The cost of these benefits was shared by the corporation 
and the employees, with the expense of administering the plan being borne 
by the corporation. 

Investments Outside of the United States—The net assets of General Motors 
Corp. and its consolidated subsidiaries employeed outside of the United 
States amounted to $86,955,087 at Dec. 31, 1939, after deducting reserves 
of $21,400,201 which have been set up to provide against contingent losses 
that may arise in any locality in which foreign investments are located. 
This investment was approximately 8% of the corporation's total capital 
stock and surplus of $1 ,068,979,176. In 1939, earnings outside the United 
States, excluding profits which could not be remitted, constituted about 
of the corporation's total net earnings available for dividends. 

Before deducting reserves applicable to foreign operations, the total 
investment outside of the United States at the end of the year amounted to 
$108,355,288. Of the latter amount, $54,607,227 was included in the 
corporation’s “‘investments in subsidiary companies not consolidated," 
representing an investment of $34,890,024 in Adam Opel A.G. (Germany) 
and $19,717,203 in Vauxhall Motors Ltd. (England). The balance of 
$53,748,061 represents net assets employed abroad which have been in- 
cluded in the consolidated accounts of the corporation, of which $5,103,378 
represents net assets employed in Europe, $24,350,135 represents net assets 
in Canada and $24,294,548 net assets employed in all other countries of 
the world outside of the United States. 

The net assets of $53,748,061 employed outside of the United States and 
included in consolidation are the equivalent of total assets of $89,063,221 
(after deducting reserves for obsolescence of inventories, bad debt reserves 
and reserves for depreciation) less $35,315,160 for current liabilities, other 
liabilities and the minority interest in preference stock of a subsidiary com- 
pany. Total assets of $89,063,221 employed by consolidated subsidiaries 
outside of the United States were distributed as follows: $16,100,215 in 
snrepe, 726.445 555 in Canada and $44,517,483 in all other countries of 
the world. 

In addition to the foregoing, General Motors Acceptance Corp., a wholly 
owned non-consolidated subsidiary, has total gross assets outside of the 
United States of $34,692,056. After deducting funds borrowed from foreign 
banks to finance the wholesale and retail sales of the corporation’s pro- 
ducts, and other liabilities and reserves, General Motors Acceptance Corp.'s 
net equity in the asets was $6,446,594. 

Earnings of foreign subsidiaries have been included in the consolidated 
earnings of the corporation only to the extent that such earnings can be 
remitted to the United States. 

Investments and Miscellaneous Assets—The corporation's investments in 
subsidiary companies not consolidated, together with other investments and 
miscellaneous assets, totaled $246 ,434,121 at Dec. 31, 1939. This compared 
with $243,477 ,567 at Dec. 31, 1938. 

Prior to 1936 the corporation reflected in earnings its porportion of the 
undivided profits or losses of companies not controlled; i.e., 50% or less 
owned. Beginning in 1936, however, and as stated in the annual report 
of that year, earnings of such companies have been reflected in the corpora- 
tion’s income account only when received as dividends, together with adjust- 
ments for net losses in any year since Dec. 31, 1935, or net recoveries of 
losses absorbed to that date. General Motors Corp.'s proportion of the 
undivided profits of companies not controlled which was excluded from the 
corporation's income in accordance with the policy just enumciated, 
amounted to $1,659,270 for the year 1939 and to $4,249,836 for the entire 

beginning with the year 1936. 

General Motors Acceptance Corp.—The investment of the corporation in 
General Motors Acceptance Corp. amounted to $85,717,083 at Dec. 31, 
1939 as compared with $85,572,120 at Dec. 31, 1938. The increase in the 
investment is accounted for by the excess of the consolidated earnings of 
General Motors Acceptance Logs over the dividends paid to General 
Motors Corp. During the year, Motors Insurance Corp., a wholly owned 
subsidiary of General Motors Acceptance Corp., was nized. Motors 
Insurance Corp. insures automobiles financed General Motors Accept- 
ance Corp. in certain western States where the business was formerly 
carried on by General Exchange Insurance Corp. 

General Exchange Insurance Corp.—Corporation’s investment in General 
Exchange Insurance Corp. amounted to $13,461,129 at Dec. 31, 1939 and 
compares with an investment of $12,479,575 at Dec. 31, 1938, an increase of 
$981,554. The increased investment represents the excess of the earnings 
of General Exchange Insurance Corp. over the dividends paid to General! 
Motors Corp. during the year. 

Yellow Truck & Coach Mfg. Co.—Corporation’s-investment of $28 ,804 ,252 
in Yellow Truck & Coach Mfg. Co. at Dec. 31, 1939 compares with an in- 
vestment of $28,354,918 at Dec. 31, 1938. The increase in the corporation's 
investment was due to the inclusion of the excess of the corporation's equity 
in the earni of Yellow Truck & Coach Mfg. Co. over the dividends 
received, partially offset by a reduction in the investment as a result of the 
sale of 10,000 class B and 1,000 preferred shares to executives of Yellow 
Truck & Coach Mfg. Co. 

Vaurhall Motors, Ltd.—-The investment of the tion in Vauxhall 
Motors Ltd. amounted to $19,717,203 at the close of 1939, a decrease of 
$735,552 from the investment of $20,452,755 at Dec. 31, 1938. This de- 
crease in the investment during 1939 was due a to the repayment 
by Vauxhall of a portion of advances previously e. In 1939, the corpo- 
ration sold 2,500 shares of Vauxhall 6% preference stock to employees of 
Vauxhall! Motors Ltd., thereby reduci: the corporation's holdings of 
preference stock to 213,639 shares, or 71 a of the total shares outstanding. 

Adam Opel A.G.—In recognition of foreign exchange restrictions, the net 
earnings of Adam Opel A.G. have not been included in the consolidated 
earnings of the corporation since 1943. The investment in Adam Opel A.G 
at Dec. 31, 1939 is carried at $34,890,024 and reflects no change from the 
previous year. 

Automobile Deslerebipe— Corporation's investment in automobile dealer- 
ships held by the Motors Holding Division amounted to $8,399,131 at 
Dec. 31, 1939, a decrease of $843,182 from the investment of $9,242,513 
at Dec. 31, 1938. 

Bendix Aviation Corp.—The investment of the tion in Bendix 
Aviation Corp. at Dec. 31, 1939 amounted to $14,605,260, compared with 
$15,341,660 at Dec. 31, 1938. The decrease of $736,400 resulted from the 
sale in 1939 of 24,000 shares of the corporation's holdings in the common 
stock of this company. 

National Bank of Detroit—The investment of the corporation in the 
National Bank of roit amounted to $6,522,675 at Dec. 31, 1939, a 
decrease of $92,700 from the investment at Dec. 31, 1938. D the year 
5,562 shares of stock of the National Bank of Detroit were sold to the 
executives of the bank. The number of shares of National Bank of Detroit 
stock held by the corporation increased from 396,922.5 shares at Dec. 31, 
1938 to 430,496.55 shares at Dec. 31, 1939, reflecting the net effect of the 
sale of stock and a 10% stock dividend received during the year. 

Balances in Closed Banks—Balances in closed banks, after deduction of 
reserves of $1,881,161, totaled $1,255,367 at Dec. 31, 1939, a reduction of 
$653 307 ae the year 1939 due primarily to recoveries of funds pre- 
viously impounded. . 

Treasury Stock—At Dec. 31, 1939, General Motors Corp. held in its 
treasury stock account 569,080 shares of common stock or its equivalent, 
carried at $12,152,413, and 39,722 shares of erred stock, carried at 
$3 267,219. The 569,080 shares of common s held in treasury consisted 
of 354.727 shares of General Motors Corp. common stock and 214,353 shares 
of GM 8 , Inc. class B stock. These 214,353 shares of GM Shares, 
Inc. class B stock were received by General Motors Corp. in exchange for 
its holdings in General Motors Management Corp. and are equivalent share 
for share to General Motors mmon stock. The 214,353 shares of 


te) Corp. co 
GM Shares, Inc. class B stock held at Dec. 31, 1939 were converted into 
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214,353 shares of Genera! Motors Corp. commen stock in February, 1940 
The common stock held in the treasury at Dec. 31, 1939 showed a decrease 
during the year of 68,639 shares, or $2,535,767. This decrease is due 
principally to the use of 77,889 shares for bonus awards for the year 1938, 
artly offset by an increase of 10,671 shares due to the operations of the 
imployees ving: and Investment Plan. Of the common stock held in the 
treasury at Dec. 31, 1939, 233,937 shares available for distribution as bonus 
awards out of earnings for the year 1939 are being carried at approximately 
$32.31 per share. 

There was no change during the year in the 39,722 shares of preferred 
stock held in the treasury and carried at $3,267,219 or $82.25 per share. 

Goodwill and Patents—Corporation’s goodwill and patent account as of 
Dec. 31, 1939 amounted to $50,322,686 and shows no change from the 
balance at Dec. 31, 1938. 

Goodwiil under the corporation’s standard accounting practice is the 
ppc betweeu the purchase price and the book value of properties 
acqu : 

xoodwill as reported in the balance sheet is not intended to represent 
an appraisal even in a minor degree of the intangible value of an outstanding 
group of highly specialized manufacturing organizations and their executive 
personnel, supported by vast distributing organizations, operating in 

ractically every country in the world. Neither does it include the likewise 
ntangibie value of the favorable attitude of the markets of the world toward 
a group of products, the quality and excellence of which are well established 
in practically every community in every country. 

Stockholders—The ownership of General Motors Corp. is widely dis- 
tributed, both geographically as well as individually. At the last date of 
record in the year under review there was a total of 386,100 stockholders. 
It is particularly interesting to note that of this large number of owners, 
opprenieey 149,400 individuais have holdings of 10 shares or less. It is 
not only to the interest of the corporation, but it is to the interest of the 
community that American business should be owned in the broadest possible 
way by the American public. Its security and its opportunities for accomp- 
lishment are enhanced thereby. 

Consolidated Income Account for Calendar Years 


1939 1938 1937 
$ 3 

1,376,828,337 1,066,973,000 1,606,789,841 1,439,289,940 

a Profit from oper. & inc. 
from investment __-.-_- 190,669,428 292,511,769 328,618,324 

Prov. for deprec. of real 
47,019,404 44,453,041 38,785,681 
143,650,024 248,058,728 289,832,643 


1936 


289,893,116 
43,092,427 
246 800,689 


est., plants & equipm’t_ 





Balance after deprec_ 
Gen. Mots. Corp.'s equity 
in undivided profits & 
losses of sub. & affil. 
co.’8 not consolidated __ 7,565,132 


2,267,857 eDr9,657,345 7,094,602 





Wet profit from oper. 
and investment 
Special conting. reserve __ 
Prov. for possible losses 

under employee benefit 


249 ,068 ,546 255,153,330 297,397,775 


£10,000 ,000 


133 ,992,679 


2,635,879 
340,431 
7,557,491 


Employ. savs. and invest. 
fund (net) 

Empl. bonus & pays. to 
Gen. Mots. Mtg. Corp. 

Amts. provided for em- 
ploy. bonus pay. by 
certain for. subs. hav- 
ing sep. bonus plans_-_- 


161,900 
8,725,071 


prot592,095 
15,229,491 


144,238 
23,259,009 


457 ,500 
9,344,471 


279,156 279,061 


3,682,309 


447,559 
15,084,956 





Total 20,812,957 


Net inc. before inc. & 
prof. taxes & surtaxes 
Prov. for U. 8. & foreign 
inc.& excess profs.taxes 44,852,190 
Net income 183,403,399 
G.M. Corp. propor, of 
net income 
c $5 series pref. stock divs 
Amt. earned on com. 





130,310,370 245,808,859 282,312,820 
28,000,334 449,107,135 443,607,627 


196,701,724 238,705,193 


228 255,589 


102,310,036 





238 482,425 


183,290,222 
9,178,220 


9,943,072 


102,190,007 
9,178,220 


196 436,598 
9,178,220 





173,347,150 93,011,787 187,258,378 229,304,205 
Amt. earned per share of 


$10 par com.stk.oust.b $4.04 $2.17 $4.38 $5.35 
a Profit from operations and income from investments (including dividends re- 
ceived from subsidiary and affiliated companies not consolidated) after all expenses 
incident thereto, but before providing for depreciation of real estate, plants and 
equipment. b On average number of shares of com. stock outstanding during year 
viz.: 42,942,833 in 1939, 42,921,603 in 1938, 42,783,554 in 1937 and 42,872,394 in 
1936. c Less dividends applicable to treasury stock. d Includes provision of 
$5,736,906 in 1937 and $2,395,283 in 1936 for surtax on undistributed profite. 
e For the year 1938 dividends received were in excess of the corporation’s equity 
in earnings (net) of subsidiary companies not consolidated. f Provided in view of 
disturbed conditions abroad. g After deducting $3,714,867 ($34,611 in 1938) 
excess of award basis over cost of treasury stock distributable as bonus. 
Surplus Account for Years Ended Dec. 31 
1939 1938 
$423,415,108 $394,789,742 
173,347,150 93,011,787 


Total surplus $596 ,762,258 $487,801,529 
Cash divs. oncom.stock. 150,319,682 64,386,421 160,549,862 


Surp. at end of period. $446,442,576 $423,415,108 $394,789,741 
Consolidated Balance Sheet Dec. 31 
1939 
$154,919,034 
132,002,116 
3 533 


10,625,184 
1,501,494 
81,654,875 
233,764,789 
Investments—Investments in subs. not consolidated. 191,291,823 
Other investments 40,163,947 


14,978 ,352 
Capital stock in treasury y15,419,632 
Real estate, plants and equipment 769,417,418 
Prepaid expenses and deferred charges 
Goodwill, patents, &c 


1936 
$331 ,680,319 
229,304,205 


$560 ,984 524 
192,903,298 


$368 081,225 


1937 
$368 ,08 1,225 
187,258,378 


$555,339 ,603 


Surplus forward 
Surplus for year 








Other marketable securities (short-term) 
Sight drafts and C. O. D. items 

Notes receivable 

x Accounts receivable and trade acceptances 


40,758,344 
10,423,519 
17,955,399 
758 ,830,738 
7,878,315 8,098 ,056 


50,322,686 50 322,686 
$1,706,940,197 $1,598,012,229 
1939 1938 
$79,226,059 $61,355,358 
46,764,601 35,647,453 
3 30,089,041 
4,462,714 
1,529,703 
4,407,159 
3,086 ,396 
17,607 ,282 
362,488 ,520 
3,031,131 


16,400,746 





Accounts payable 

Taxes, payrolls, warranties, and sundry accrued items 
U.8. and foreign income and excess profits taxes _-.-_- 
Employees savings funds, payable within one year - _ - 
Divs. payable on pref. capital stock 

Employees savings funds, payable subsequent to one 


— SD SS nite 
Taxes, warranties, and miscellaneous 
Reserves—Deprec. of real estate, plants and equip. -_-_ 


3,057,985 
Contingencies and miscellaneous: 
Applicable to foreign subsidiaries 21,400,201 
General (including, in 1939, special reserve of 
$10,000 ,000) 15,767 643 
z $5 series preferred stoc 187,536 ,600 


000 
Minority interest in preference stock of subs. co 1,888,613 1,888 613 
446 442,576 423,415,108 


$1,706,940,197 $1,598,012,229 


x After reserve for doubtful accounts of $1,850,075 in 1939 and $2,192,066 in 
1938. y 569,080 shares common, $12,152,413; 39,722 shares $5 series no par pref.. 
$3,267,219. z Represented by 1,875,366 no par shares. 
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There are reflected above in treasury stock in connection with the operations of 
the General Motors Corp. bonus plan, 214,353 shares at Dec. 31, 1939 and 263,620 
shares at Dec. 31, 1938 of General Motors Corp. common stock representing the 
equivalent of a like number of shares of GM Shares, Inc. class B stock owned by 
General Motors Corp. The 214,353 shares of GM Shares, Inc. class B stock held 
at Dec. 31, 1939 were converted into 214,353 shares of General Motors Corp. 
common stock in Feb., 1940. 

Contingent Liabilities—Claims in respect of back taxes, patent infringements and 
other matters incident to the ordinary course of business, together with other con- 
tingencies, involve amounts totaling approximately $11,000,000. There is no way 
of determining the amount for which these claims may eventually be settled but, 
in the opinion of management and counsel, amounts included in other liabilities and 
reserves on the books of the corporation and its consolidated subsidiaries are adequate 
to cover all settlements that may be made.—y. 150, p. 1766. 


Georgia & Florida RR.—E£arnings— 
— Week kna, Match 7— ——vun. 1 to March T— 
; 1940 1939 1940 19: 
Operating revenue (est.) $21,250 $19.350 $188,555 $181,771 
—V. 150, p. 1767. 

Giant Portland Cement Co.—To Recapitalize— 

A special meeting of stockhoiders has been called for April 30 to vote 
upon a pro plan of recapitalization. The plan calls for issuance and 
exchange of a dividend arrears unit and eight shares of new common stock, 
$5 par, to be created for each share of 7% cumulative $50 = preferred 
stock now outstanding on which dividend arrearages as of Jan. 1 1940, 
amounted to $30.50 per share. There are 32,548 shares of preferred now 
outstanding. 

It is also proposed that the par value of common stock, now $50. be 
reduced to $5, and that each share of $50 par common of which there are 
outstanding 22,069 shares be exchanged share for share for the new common. 

The dividend arrears units are to be non-interest bearing certificates 
evidencing right of the holders to receive from the company the amount of 
dividends accumulated and unpaid on their respective shares of the present 
preferred stock before any dividend shall be paid upon or set aside for the 
new common stock. Holders of the units under the plan are to be entitled to 
the benefit of a sinking fund into which shall be d net earnings available 
for distribution on the dividend arrears units. The units are to transfer- 
able on the books of the company. . 

Other phases of the plan —— for the elimination in the company’s 
balance sheet of the intangible asset designated ‘‘goodwill—$1,177,895"’; 
and the extinguishment of the current operating deficit which on Dec. 31, 
1939, amounted to $106,270, by chargi it against capital surplus, to be 
created by the reduction in par value of the common. 

The plan also calls for the setting up of a reserve not in excess of $50,000 
for obsolescence and for ex es of recapitalization also to be charged 
against capital surplus. In addition the 5,052 shares of the present preferred 
stock and the 131 shares of the present common stock, now held in the 
company's treasury, are to be canceled. . 

The effect of the plan will be to reduce capital of the company from 
$4,000,000 to $1,500,000. 

The plan was formulated by a stockholders’ committee, headed by C. T. 
rome Jr., and approved by the board of directors of the company on 

eb. 29. 

The company in its letter to stockholders dated March 15 stated that the 
plan can become effective only upon the approval of the holders of a majority 
of each class of stock and that it is the opinion of counsel for the stock- 
holders’ committee and for the company that if approved by the holders ofa 
on ay of a ” ne its provisions will be binding upon all stockholders. 
—vV. 150, p. ; 























Giddings & Lewis Machine Tool Co.—£arnings— 

Years Ended Dec. 31— 1939 1938 
pS Sar ae Siig det Sxtle aid td dedi se dide $2,376,383 $2,258,246 
Operating charges, inc. selling and general expenses 1,763,181 1,753,165 
Depreciation.________- SUP EON bs céwwtbewkae 53 48,719 

eae oS snes cbneme $559 .762 $456 363 
Non-operating income. -_. _. “ | 17,585 4,189 

ee ee be dl dham situate $577 347 $460 552 
EP PTT ae 31,089 1,794 
REST Se rape ee 97 333 75,503 
Wisconsin State income and surtax____________.- 30,964 24,813 

ee eo ee $417 462 $358,441 
Earnings per share on common_-__-_.--.-------- $4.17 $3.58 

Balance Sheet Dec. 31 

Assets— 1939 938 Ltabilities— 1939 1938 
Ce Astavucdssen $317,617 $139,172| Accounts payable 
U 8. Treas. bonds. —trade......-- $62,902 $72,100 

—at cost..___- 99,000 99,000 | Payroll, comm.,&c 19,930 d 
Accts. rec.—trade 61,972 41,046 | General taxes - - - . 24,555 22,052 
Inventories _ -.-.-. 429,192 421,133| Fed. & State inc. 

Other curr. assets - 960 1,071 | ae 136,030 100,316 

Investments____-_- 80,505 72,593 | Other current liab. Sawee” *henaene 

Fixed assets (net) . 554,790 4723312 | Com. stk. ($2 par) 200,000 200,000 

Deferred charges. - 42,320 22,906 | Capital surplus... 336,028 339,928 

Earned surplus - - 792,712 527,751 

TOR ic nves weed $1,586,359 $1,269,237 SW . adi weswe $1,586,359 $1,269,237 
—V. 150, p. 1136. 

Gillette Safety Razor Co. (& Subs.)—Farnings— 
Consolidated Income Account Pf Calendar Years 
1939 1938 1937 1936 

Profit from operations__ $6,381,876 $5,029,586 $6,438,215 $6,566,703 

Profit on sale of securs _ - 8,1 8, 7,532 b98,871 

Other income. .- ~~ -_- ~~. 48,397 50,788 44,999 73 ,234 

Total income___..... $6,438,460 $5,080,057 $6,500,747 $6,738,809 
Depreciation _______- 7 456,110 503 ,753 516,727 462,772 
Exchange variance, &c__ iCr4 ,772 £78,214 £22,968 45,137 
Interest paid_____--_-_- 566 8,658 c6,765 ¢13,103 
Reserve against foreign 

ih steno ee ost 304,153 198,163 125,432 d90 809 
Income taxes. ....----- a2,388,607 a1,358,378 e1,328,695 e1,151,099 

Net profit. .....-... $3,284,797 $2,941,890 $4,500,160 $4,975,889 
Div. on $5 pref. stock... 1, ,600 l, ,000 ,500, ¢ ‘ 
Common dividends - - - - - 1,199,261 1,399,138 1,998,769 2,498,461 
Earns. per sh. on 1,998,- 

769 com .stk.outst. $0.89 $0.72 $1.50 $1.72 


a Includes U. 8S. capital stock taxes. b Includes $36,472 for restoration 
of depreciation in market value ag te charged against income. c In- 
terest paid on loan from English bank. d Provision inst earn in 
countries having serious monetary restrictions, less 51,167 realized 
during year. @ Includes $11 ($11,000 in 1936) for undistributed profits 

on 











tax. foreign exchange. i Profit on foreign exchange. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $s Liabtlittes— $s s 
Ces, cundoactens 2,217,661 1,614,054) Accts. pay., acer'd 
Marketable secur. 1,057,399 1,458,459 items, &c - _ . ._- 403,519 648,815 
Accts. & notesrec. 710,985 1,398,182/Res. for adv. of 
Mdse. inventory... 1,423,990 3,000,223 ties.) eunane 250,000 
@ Net for’n assets. d7 454,804 496,381} Loanfromfor.bk. ------ 79,868 
Real est., mach'y, Dividends payable 375,000 375,000 
equipment, &c. 2,096,783 4,510,393 | Res. for inc. taxes. 455.513 1,461,396 
Prepaid expenses . 28,360 94,449} Res.forfor’nexeh. -.-..-.- 200,000 
Pats., trade-mks., Res. for conting.. 820,699  e648,654 
goodwill, &c.. 10,232,955 14,858,712] b $5 div. convert., 
preferred shares 2,250,000 2,250,000 
aCommon shares .14,990,768 14,990,768 
DURE ccceesene 6,727,437 6,527,253 
Total... .<.2.<-25,222,937 27,431,7541 Total......-... 25,222,937 27,431,754 


a Represented by 1,998.769 shares. stated value $7.50 per share. 

b Represented by 300,000 no par shares. d Current 
less*current liabilities of $1,759,019, balance, $2,030,595. 
cost (less reserve for depreciation) of $3,221,146; goodwill, trade-marks and 
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1937 


as stated on books and resulting from consolidati accounts) 
,141, total, $10,937,882. Less reserves of $3,483,078; balance, 


for foreign income tax contingencies, $614,155; reserve for 
contingencies created out of capital surplus, $34,499. g Subject to serious 
monetary restrictions. h Reserve for contingencies created out of capital 
surplus.—V. 150, p. 1436. 


Gotham Silk Hosiery Co.—No Preferred Dividend— 

Directors at their meeting held March 19 took no action on the payment 
of the dividend ordinarily due at this time on the 7% cumul pref. stock, 
~ $100. Regular quarterly dividend of $1.75 pershare was paidon Feb. 1, 
ast. 


Company issued the following statement: 

“During 1939 the company expended over $700,000 in improving and 
enlarging its manufacturing facilities thereby considerably increasing its 
productive capacity and effecting manufacturing economies. It has 
recently adopted a D a of materially expanding the sale of its merchandise 
under its own brands. As this may — larger investment in inventories 
and accounts receivable the board of directors deemed it advisable at this 
time to conserve its cash.’’—V. 150, p. 1600. 


Great Northern Ry.—RFC to Finance $20,000,000 of 
Loan of $28,132,000 Which Will Mature on July 1— 


Jesse H. Jones, Federal Loan Administrator, announced March 21 that 
the Reconstruction Finance Corporation had agreed to finance $20,000,000 
of the $28,132,000 St. Paul Minneapolis & Manitoba Ry. Extension 4% 
bonds, which will mature on July 1. he Great Northern Railway will pay 
$8,132,000 in cash. 

Mr. Jones made public a letter to F. J. Gavin, President of the Great 
Northern, detailing the RFO’s conditions. 

The financing, Mr. Jones said, will be through a new $20,000,000 4% 
collateral trust bond, maturing on Jan. 1, 1952, which the RFC will take at 
par and accrued interest. 

Mr. Jones added that the Great Northern had ample funds to pay the 
difference between the RFC loan and the amount of maturing bonds. 

He said the road has expected to get its money in the market, but had 
Tis oonven an offer as favorableas that made by the RFC.—V. 150, p. 


patents 
of $5, 


Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 


























3 Mos. End. Jan. 31— 1940 1939 1938 1937 
x Manufacturing profit. $422,799 $344 ,236 $154,315 $354,087 
Depreciation. _-._..--- 58,284 60,784 63 ,427 50,523 
Sell. gen. & adm. exps__ 153 ,646 138,772 135,184 136,321 
"Rete ape 3,908 5,681 , 1,943 
Sundry deducts. (net) _- 0 PR. SER rs 7,142 
NN. se eee edds $201,653 $138,998 loss$51,847 $158,159 
Interest earned_--____- 3.76: y9.910 y9.511 y21,763 
Other income (net) -—___ 3,365 781 Sa .  atacen 
a? $208,783 $149,689 loss$40,149 $179,922 
Prov. for est’d Fed.taxes 35,000 224,000 z5,500 235, 
Add'l prov. to reduce net 
curr. assets in Canada 
to rate of exch. in 
Us tr att ts tn ons nen ot ee ee ee. egy! 
; Sere $169,299 $125,689 loss$45,649 $144,922 
Balance, Oct. 31___.._- 2,299,408 1,882,181 1,841,171 1,485,483 
Tota: surplus___._... $2,468,708 $2,007,871 $1,795,522 $1,630,405 
Dividends paid on class 
4 common stock - . ._. 179,20C 51,200 51,200 179,200 
Balance, Jan.31.-.--- $2,289,508 $1,956,671 $1,744,322 $1,451,205 
x After deducting materials used, labor, mfg. expenses and depletion. 
4 Divs. and interest. z .Jo provision is made for surtax on undivided profits 
or the period. 
Consolidated Balance Sheet Jan, 31 
Assets— 1940 1939 Liabilities— 1940 1939 
EEE $397,746 $425,597] Accounts payable. $143,798 $114,548 
Marketable secur. 143,173 143,173| Notes payable_... 600,000 500 ,000 
Customers’ notes & Accrued taxes, in- 
ace’ts receivable 844,498 686,981 terest, &c_..... 222,793 140,283 
Inventory.......- 2,874,689 2,551,825] Acc’ts pay. to an 
Officers, employ. & unconsol. sub_. 11,979 2,341 
misc. notes and Notes pay. (non- 
acc’ts receivable 131,010 132,213 current) ...--.-- 300 ,000 500 ,000 
Cash surr. value of Contingency res’'ve 100,000 100,000 
life insurance -_ . 36,842 33,393 | Insurance reserve. 376,329 346,858 
U.8. Treas. bonds 21,911 21,911}c¢ Common capital 
Invest. & advs. in ara 2,491,113 2,491,113 
affiliated cos... 195,073 240,057 | Earned surplus... 2,289,508 1,956,671 
a Timber property 541,363 523,862 
b Permanent assets 1,284,461 1,305,271 
Goodwilk _....._. 1 
Deferred charges _ - 64,752 87,529 
y Ry $6,535,520 $6,151,813| Total.......-.- $6,535,520 $6,151,813 
a After allowance for depletion. b After depreciation. c Represented 


by 64,000 shares class A cum. common stock (no par) and 54,000 shares of 
class B stock (no par).—V. 150, p. 1767. 


Group Corp.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable April 1 to 
holders of record March 23. Dividend of $1.75 was paid on Dec. 28 last 
mm ww is 75 cents were paid on Oct. 2, July 1 and April 1, 1939.— 

3 , Pp. , 


Guggenheim & Co.— Accumulated Dividend— 

Company paid a dividend of $1.75 per share on account of accumulations 
on the 7% preferred stock on March 30 to holders of record March 15. 
A dividend of $1.75 was paid on Nov. 15, Aug. 15, May 15, and March 15, 
1939, and on Dec. 20, 1938, this latter being the first payment made since 
May 15, 1938, when a regular quarterly dividend of like amount was dis- 
tributed.—V. 149, p. 3262. 


Gulf States Utilities Co.—Zarnings— mr om 
12 Months Ended Jan. 31— x 
Oo EE ee $10,449,351 $10,618,320 
© eee Bee SR on oes enc dem cessacceccnns 4,085,200 3, ° 
Balance for dividends and surplus_--_...-.-.-.----.- 2,663,583 2,133,255 
* After depreciation and including non-operating income (net). 
x For comparative only; includes operations for the entire 
period of Baton Rouge Filectric Co. (except bus) and Louisiana Steam 
tenerating Corp. properties acquired Aug. 25, 1938.—V. 150, p. 996. 


(W. F.) Hall Printing Co.—Options Ezercised— . 

Company reports that options on 13,000 shares of the common stock o 
the Compeny were euareiaed of a price of $7.50 per share 7,500 by Alfred B. 
Geiger and the remaining 5,500 by various officers and employees who were 
assignees of Mr. Geiger.—V. 150, p. 1279. 


Harvill Aircraft Die Casting Corp.—Registers with SEC 
See list given on first page of this department. 


Hecla Mining Co.—New President— 

Directors on March 17 elected Lewis E. Hanley of Wallace, Idaho as 
President to succeed the late James F. McCarthy also of Wallace. Mr. 
Hanley formerly was Vice-President and General Superintendent in Charge 
of Mines.—V. 150, p. 996. 


(A.) Hollander & Son—WNo Public Hearino— 

Public hearings will not be held in the action of the Securities and Ex- 
change Commission to determine whether alleged discrepancies in the re- 
ports of the company would make suspension of registration advisable in 
the public interest, according to an announcement. Instead, both parties 
will stipulate the facts by agreement and present briefs. 

Michael Hollander, President, at the annual meeting of stockholders 
March 15, stated in part: 








1938 


‘‘Last May an investigation was begun by the Securities and Exchange 
Commission into the affairs of this company. We had always endeavored 
to comply with the requirements of the Commission. In attempting to 
satisfy its requirements, we always had the advice and assistance of one of 
the leading law firms and of one of the leading accounting firms in the City 
of Newark. One of the members of that law firm devoted all his time to 
the affairs of the company. The accounting firm made a monthly, as 
well as an annual, audit of our books. We knew that we had nothing to 
be ashamed of, nothing to fear from an investigation. We made available 
to the investigators the books, records and files of the company. We did 
more than that. We voluntarily submitted to a thorough examination of 
the books, records and files of our private and personal transactions. 
After six months of investigation the Commission entered an order to show 
cause why the stock of the company should not be delisted upon the ground 
that there were deficiencies in the forms that had been filed with the Com 
mission under the Securities Exchange Act of 1934. 

‘Five general charges are made, three of which are somewhat technica! 
in nature. The other two are more serious. In one of these charges the 
Commission alleges that Benjamin Hollander, Albert Holander and I 
have been diverting to A. Hollander & Son, Ltd., a Canadian corporation 
owned by us, without consideration, the trade secrets and employees’ 
services of this company and have been using the funds of this company to 
make advances to A. Hollander & Son, Ltd., without interest. In the 
remaining charge, the Commission alleges that the accountants who pre 
pared and certified our financial statements were not independent because 
they own stock in the company, are friends of the Hollander family and 
have performed services for us personally. 

‘At this point I might say to you that the facts elicited by the Commis 
sion have been reduced to a form of stipulation. This will avoid a public 
hearing and the attendant publicity, which might be injurious to the inter 
ests of stockholders.’’—--V. 150, p. 1280, 1768. 


Holly Development Co.—FLarnings— 
Eart.ings for Year Ended Dec. 31, 1939 
Net profit after charges, incl. depreciation, depletion, &c__-_ ~~ 
—V. 149, p. 2975. 


Honolulu Rapid Transit Co., Ltd.—T7o Pay 15-Cent Div. 

Directors have declared a dividend of 15 cents per share on the common 
stock, | toy March 30 to holders of record March 23. This compares 
with 25 cents paid on Dec. 15, last; 30 cents paid on Sept. 30 last; 5 cents 
paid on June 30 and March 31, 1939; a dividend of 40 cents paid Nov. 30. 
1938, and one of 30 cents was paid on Oct. 31, 1938, this latter being the 
first dividend paid since March 31, 1938, when 10 cents per share was dis 
tributed.—V. 150, p. 1437. 


Hoskins Manufacturing Co.—Farnings— 


Earnings fer Year Ended Dec. 31, 1939 
Net profit after charges and taxes 4 - 
Earnings per share on capital stock 

—V. 150, p. 1601. 


Household Finance Corp.— Plans $15,000,000 Term Loan 

The corporation has served notice on its preferred stockholders that it is 
arranging a $15,000,000 term loan. The company’s certificate of in 
corporation provides that it shall not incur any indebtedness maturing 
more than a year after the date thereof if 25% of the preferred stock makes 
written objection. 

The term loan would not represent new financing for the company but 
merely a replacement of some of the 4-months’ bank loans that have hereto- 
fore been used. Bank loans currently outstanding bear a nominal interest 
rate of 144% a year. 

The term loan would bear interest at 1%% per annum, be dated about 
— 1, 1941, and mature $500,000 March 31, 1941, $500,000 March 31, 
1942, $1,000,000 March 31, 1943, $1,000,000 March 31, 1944, $4,000,000 
March 31, 1945, and $8,000,000 March 31, 1946. It would be evidenced 
OF pe ery Saves but not be secured by a pledge or lien on the assets. 
~——V. 150, p. : 


Hudson & Manhattan RR.—/ nterest— 

Interest of %% will be paid on April 1, 1940, on the 5% adjustment 
income bonds, due 1957, on surrender of Coupon No. 54. Interest is payable 
at the office of Chase National Bank, New York.—V. 150, p. 1768. 


$66 .643 


. . $483 259 
: $1.01 


Hummell-Ross Fibre Corp.— Larnings— 


Calendar Y ears— 1939 8 
Net profit after all charges $192,144 $53,450 
Earnings per common share $0.39 $0.03 
—V. 150, p. 1438. 

Huyler’s of Deiaware, Inc. (& Sub.)—Earnings— 

Month of January— 1940 1939 
Net loss after depreciation, amortization, expenses 

of 77 B administration and other deductions. - $10,095 $23 671 


—V. 150, p. 841. 


Imperial Oil, Ltd.— New Director— 

Henry H. Hewetson has been elected a director of this company, a 
Canadian organization controlled by the Standard Oil Co. of New Jersey. 
He succeeds John McNeil, +g! ece Mr. Hewetson, who has 
been associated with Im ial Oil for several years, will be in charge of 
marketing .—V. 149, p. 3264. 


Indianapolis Water Co.— Earnings— 


Report of Earnings for 12 Months Endea Feb. 29, 194 
Gross revenues aa ‘ 
Operation, maintenance and retirement 


, 


0 
$2,733,149 
846.006 








All Federal and local taxes 622.058 
Net income $1 .265 085 
Interest charges 483 945 
Other deductions 116,897 
Balance available for dividends $664 242 
—V_ 150, p. 1438. 
Industrial Brownhoist Corp.— Larnings— 
Calendar Y ears— 1939 1938 
Net earns. after chgs. & taxes before bond int_____ $68,033 loss$83.780 


—V. 149, p. 2514. 
Industrial Rayon Corp.—50)-Ceni Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, no par varus. payalie April 1 to holders of record March 25. Like 
amount was paid on Dec. 26 last and compares with 25 cents paid on Oct. 7 
last, this latter being the first dividend paid on the common shares since 
Jan. 3, 1938, when 25 cents per share was paid. See V. 147. p. 1879. for 
detailed record of previous dividend payments.—V. 150, p. 1438. 


Industrial Securities Corp.—Accumwmuated Dividend— 

Directors have declared a dividend of 15 cents per shsae on account of 
accumulations on the 6% cumulative preferred stock, par $25, payable 
April 1 to holders of record March 15. Dividends of 10 cents were paid 
on iz 2 last and on Oct. 2, July 1, April 1 and Jan. 3, 1939.—V. 149. 
Pp. 77. 


Inland Steel Co.— Refunding Issue Filed with SEC— 

Company filed March 21 with the Securities and Exchange Commission 
a registration statement covering $36,000,000 of new securities. all of which 
will used to refinance outstanding Pare. 

Company ey the offering of $36,000,000 of first mortgage 3% 
bonds, series F, due April 1, 1961, the net proceeds from which will be used, 
with treasury funds, to redeem at 105 the $35,000,000 of 3% % series D 
bonds, which will require $36,750,090. Accrued interest on the series D 
bonds from Feb. 1 to the redemption date will be paid out of the company’s 
pa as) eg Sy is stated. Kuhn, b & Co. will head the underwriters. 


Institutional Securities, Ltd.— Dividend— 
Directors have declared a stock dividend of 24 % on the Insurance Group 
Shares payable May | to holders of record March 30.—V. 150. p. 280. 
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Interborough Rapid Transit Co.—Hearing Adjourned— 

A scheduled hearing on the confirmation of the foreclosure sales of 
properties of Interborough Rapid Transit Co. and Manhattan Railway 
Co. was on March 19 adjourned to April 4 by Federal Judge Robert P. 
Patterson. The contracting committees will apply to the Government for 
a ruling with respect to taxes before the properties are turned over to New 
York City. The unification plan provides that the city will assume all 
taxes that might arise as a result of the transfer. 


I. R. T.-Manhattan Plan Called Fair and Timely in Court 


Order— 
Federal Judge Robert P. Patterson March 15 signed an order formally 
holding the I. R. T.-Manhattan Ry. plan of unification to be fair, equitable 


and timely. He directed the receivers of the two companies to file schedules 
and balance sheets with New York City and the Transit Commission and 
signed an order making the $18,000,000 settlement fund provided by the 
plan effective.—V. 150, p. 1602, 1769. 


Interchemical Corp.—Earnings— 
Consolidated Income Account for Calendar Years (Incl. Wholly Owned Subs.) 








1939 1938 1937 1936 

Sales, less returns and “ a 

allowances & disc’ts__ $23,432,929 $18,796,940 $20,207,043 $17,446,208 
Cost of goods sold, sell., 

admin. & gen. exp 21,432.782 18,085,119 19,148,284 15,892,204 

Operating profit - _ - - - $2,000,147 $711.822 $1,058,759 $1,554,004 
Other income. _- ---- 118,652 100,456 127,156 143,349 

Total income _ - $2,118,798 $812,307 $1.185.915 $1,697,353 
Oper. exp. of unoccupied " 

premises, int. paid, &c b116,.694 b126.988 106,556 115,739 
Prov. for Fed. inc. tax - 359,000 125,900 242,100 282,500 
Prov. for surtax 18,700 29,800 
Other deductions - 61,144 74,037 : Sasi 














Net profit for year $1,581,961 $485,383 $818,559 $1,269,314 
Previous earned surplus 1,140,770 1,053,071 1,213,765 916,784 
Total surplus $2,722,731 $1,538,453 $2,032,324 $2,186,098 
Preferred dividends 391,845 397 .653 401,487 289,003 
Common dividends 116.127 577.766 683 330 
_ Earned surplus - - - - - - $2.214.759 $1,140,770 $1,053,071 $1,213,765 
Earn. per sh. on common 
stk. outst’g end of yr. $4.10 $0.30 $1.44 $3.06 


b Interest paid only. 

Note—The cost of goods sold and other expenses include charges for main- 
tenance and repairs of $441,590, provision for depreciation of $546,166 taxes 
(other than income taxes) of $471,617, provision for doubtful accounts of 
$81,259 and amortization of development expenses of subsidiary engaged 
in the manufacrure of machinery of $15,021. 


Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets b $s Liabilities— $s b 
Cs ol push iennaes 2,037,012 1,668,531}a Common stock... 2,903,200 2,896,180 
Notes & ace’ts rec. 2,621,071 2,347,712| Preferred stock... 6,517,400 6,566,100 
Mdse. inventories. 4,956,887 4,614,956|Accounts payable. 781,560 622,572 
Mise. investments 831,189 833,678 | Customers’ depos 65,862 158,625 
Due from officers. 39,789 48,862 | Accrued liabil. and 
b Fixed assets____ 5,946,229 5,955,889 commissions.... 411,344 208,157 
Patents, goodwill, Accrued int. pay -_- 28,583 94,000 
bi catvens at 1 1 | Other curr. liabil 263,681 157,814 
Unamort. portion Res. for Federal, 
of recent pur. of &c., taxes... 437.169 228 200 
formulae, patents Debentures ._€2,450,000 2,400,000 
and goodwill 118,095 45,691 | Notes & contr. ob 
d Develop. expense ligations payable 90,000 50,000 
of subsidiary 373,321 260,673 | lst mtge. 6% cum 
Prepaid exp.,&e_. 337,955 358,410 ine. bds. of sub- er 500,000 
Reserves ____- Jus 158,333 184,358 
Capital surplus 939 659 927 627 
Earned surplus... 2,214,759 1,140,770 
Total__._......17,261,550 16,134,404° Total 17,261,550 16,134,404 





a Represented by 290,320 (289,618 in 1938) no par shares. b Land. 
buildings, machinery and equipment, after deducting reserve for deprecia 
tion of $3,965,968 in 1939 and $3,800,511 in 1938. ec Includes $200,000 
amount due within one year. d Development expenses of subsidiary en 
gaged in the manufacture of machinery to be amortized against future 
operations.—V. 150, p. 436. 


International Utilities Corp.—Reorganization— 


ihe Securities and Exchange Commission March 18 announced that 
corporation filed an application (File 70-10) under the Holding Company 
Act for a report on a _ of recapitalization. 

The plan provides for the issuance of new #5 par value common stock . 
It is proposed to reclassify each share of the company's outstanding class A 
stock with accumulated dividends into five shares of the new common and 
each share of outstanding class B stock to 1-15 of a share of new common. 

The plan also provides for the payment ont of — surplus of accu- 
mulated dividends on the company’s $1.75 pref stock which, it is stated. 
will be paid in cash within 60 days after the plan becomes effective. It 
is further provided that future dividends on the $1.75 pref. stock may 
only be declared or paid out of earned surplus. 

All classes of stock, under the pro plan, will have one vote on all 
matters submitted to stockholders for approval. No other changes are 
to re gede in the terms of the company’s $3.50 prior pref. stock. —V. 150, 
p ; 


International Nickel Co. of Canada, Ltd.—Earnings— 
{Including Wholly-Owned Subsidiaries] 
Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
a Earns. of all properties$59 935,423 $50.298,299 $70,497,235 $54,383 .060 
Other income. __-- Fae * 384.089 538,475 538,979 305,978 


_..-$60,319,512 $50,836,774 $71,036,214 $54,689,038 





Total income _- 


Adm. & head office exp_ 1,668,935 1,614,131 1,624,539 1,562,141 
Provision for income and 
franchise taxes__ .- 11,322,121 8,090 ,916 10,350,890 8,446,639 





Net operating income _$47 328,456 $41,131,727 $59 060,785 $44,680,258 


Prov. for deprec & depl. 7,343,620 7,017,039 7,003 ,782 5,337 .989 
Retirement, insurance & 
other reserves _—_-_--- 3,137,370 1,715,218 1,757 .379 2,476,742 





$36,847,466 $32,399,470 $50,299,624 $36,865,526 





Net profit. —_ 

Earned surplus beginning 

M0 FOR. vance __.. 72,259,896 70.950.662 59.896.144 b14,176,488 

Total surplus_ _----- - $109,107 362 $103350,133 $110195,767 $81,042,014 
Transf. to res. for expend. 

8 OS ERR. 6,723,908 a i 
Adjustment for taxes _-_- <»-h phe oa ioe 260.352 
Transferred to retire- 

ment system reserve. _ i 4,510,326 , 
Preferred dividends__.. 1,933,899 1,933,899 1.933 ,899 1 933 899 
Common dividends -- - - 29,.156.338 29.156.338 32,800,880 18.951.620 





Earned surp.end of yr .c$71293 217 $72,259,896 $70,950,662 $59,896,144 
iw Py share on 

14, .025 no par shs. 

common stock ___--_ - - $2.39 $2.09 $3.31 $2.39 

a After deducting manufacturing, selling a ordinary repairs and 
maintenance. b Including one’ in surplus of Whitehead Metal Products 
Co. of New York. Inc., $81,995. c Before deducting $2,481,079 exchange 
adjustments in consolidation in suspense. 
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Consolidatea Balance Sheet Dec. 31 
(Stated for convenience in terms of United States currency] 








1939 1938 1939 1938 
Assets— $s $ Liabilities— $ 3 

x Property ____- 159,605,502 158,350,836 | Pref. 7% cum__ 27,627,825 27,627,825 

Investments __. 880,821 928,691} y Common stock 60,766,771 60,766,771 
Sec. held against Accts. pay. and 

retire. system payrolis _____ 6,117,901 5,204,948 

reserve______ 14,465,655 14,106,323} Prov. for taxes. 12,608,028 9,946,845 
Inventories ____ 30,696,145 32,141,057] Pref. div. pay.., 

Accts. and notes - Nov. 1, 1939- 483,474 483,475 

receivable _ 9,295,281 6,283,541} Retire. sys. res. 14,486,968 14,108,724 

Govt. securities - 540,916 ,566 | Exchange res__Dr2,481,079 90,160 
Coe oe oe os 45,196,624 40,422,819/ Ins., conting. & 

Insur. and other other reserves 2,922,808 1,981,120 
prepaid items _ 475,377 305,428 | Res. for expend. 

in Finland__* 6,723,908 ------ 

Capital surplus. 60,606,500 60,606,500 

Earned surplus. 71,293,217 72,259,896 

, yer 261,156,321 253,076,263 Peek... carn 261,156,321 253,076,263 





x After reserve $63,496,855 ($56,754,887 in 1938) for depreciation and 
depletion. y Represented by 14,584,025 no par shares —V. 150, p. 1602. 


International Button-Hole Sewing Machine Co.— 
20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 1 to holders of record March 20. Previously + yd 
Feaneerly dividends of 30 cents per share were distributed.—V. 145, p. 


International Railway Co. (Buffalo)—Trustees to Sell 
Bonds— 


Trustees of IRC Co-operative Wage Fund, Buffalo, are asking for offers 
to purchase all or any part of $270,000 International Railways Co. refunding 
and improvement mortgage bonds due Nov. 1, 1962 at the face value of 
$1,000 each and subsequent coupons attached. Offers will be received up to 
10 a.m. March 28.—V. 150, p. 1136. 


Interstate Bakeries Corp.—62'4-Cent Pref. Dividend— 

Directors have declared a dividend of 621% cents per share on the $5 
pref. stock, payable March 30 to holders of record March 21. Like amount 
was paid on Dec. 27, Sept. 30 and July 1 last; dividends of 50 cents were 
paid on April 1, 1939 and Dec. 22, Oct. 1, July 1 and April 1, 1938, and 
an a ividend of $1.25 per share was paid on Dec. 27, 1937.—V. 150, 
p. 1439. 


Iowa Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of 43 %{ cents per share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a 
dividend of 40% cents per share on the 644% cum. class B pref. stock, 
par $100. Both dividends will be paid on March 30 to holders of record 
a. Similar payments were pade in preceding quarters.—V. 149, 
p. 4032. 


lowe Southern Utilities Co. (Del.)—Accum. Div.— 

The board of directors has declared a payment on account of dividend 
arrears of the former cum. pref. stock of the company outstanding on 
Aug. 3, 1938, at the rate of $1.75 per share for the 7% series, $1.62% per 
share for the 64% series, and $1.50 per share for the 6% series, payable on 
March 16 to holders of record Nov. 30, of dividend arrears certificates. 
Similar payments were pade on Dec. 15 and July 1 last.—V. 150, p. 130. 


(Byron) Jackson Co. (& Subs.)—Farnings— 





Calendar Years— 1939 1938 1937 1936 
Net after charges & taxes $511,747 $574,065 $1,262,924 $1,100,035 
Earns sh. on cap. stk $1.35 $1.51 $3.33 $3.01 


—V. 149, p. 3265. 


Jamaica Public Service Ltd. (& Subs. )—Earnings— 
Period End. Jan. 31— 1940— Month—1939 1940—12 Mos.—1939 
= a $86,875 $86 583 $999 ,02 

















Operating revenues 99 025 $959 560 
ee $38 ,166 $36 399 $432,415 $426 669 
Maintenance A 9,095 7,532 92,541 84.663 
Ws vic thee dies 9,780 5,695 78,255 66.082 
Net oper. revenues. _ - $29 823 $36,956 $395,812 $382,144 
Non-oper. income —net - Dr291 Dr1,677 Dr2,889 Cr3 447 
Balance i POSE $29 541 $35,278 $392,922 $385,592 
a Retirement accruals__ 7,500 7.500 90,000 90,000 
Int. & amort., &c 8,¢29 8 353 105,558 100,604 
Net income -_ _ - $13,111 $19,425 


"$197,364 
439 


cc $194,987 
Earned surplus—beginning of period 365,837 














_ Total surplus tac aa aad $593 ,803 $560,825 
Net direct charges Fe 5 15,8¢8 32,164 
Dividends—J. P. 8S. Co., Ltd., preference _ _ _- 29.972 31,479 

Preference B ___ «ti ws SidaRE 21,991 21,992 

Preference C. 4.726 a a ihat 

J.P. 8., Ltd.—Capital 90,000 78,750 
Earned surplus—end of period ‘ bea $431,214 $396,439 
—V. 150, p. 1603. 

Jefferson Lake Sulphur Co., Inc.—Earnings— 

(Formerly Jefferson Lake Oil Co., Inc.) 

Calendar Years 1938 1939 
Net inc. before U. 8. & State income taxes _- $976,693 $1,528,685 
Provision for U. 8. & State income taxes_ 155,300 203 450 

Net income after U.S. & State income taxes $821.393 $1,325,235 
Dividends, preferred stock 116,994 262.992 
Dividends, common stock _ _ _ _ - > None 465,291 
Earned surplus, year’s end 511,214 651,269 
Net liquid position, at year’s end ’ 1,083 532 1,981,182 


—V. 149, p. 2976. 


Joe Bonomo Publications, Inc —/nitial Dividends— 
Directors have declared an initial dividend of 14% and a participatin 
dividend of six cents per share on the 6% participating preferred stock an 
an initail dividend of 144% plus an extra dividend of six cents per share 
3 the $1 par common stock, all payable April 1 to holders of record March 
”. 


Johns-Manville Corp.—Jobholders Annual Report— 

Lewis H. Brown, President, who was a pioneer in the simplification of 
financial reports to company employees, went a step further with his 

“everyday arithmetic’: in the .‘1939 reportto J-M Jobholders,”’ issued 
March 15, by introducing a ‘‘quiz’’ department on company finances. 

In the new ‘‘quiz’’ department, Mr. Brown answers such controversial 
questions as ‘‘Do the stockholders get too much profits?"’; ‘‘If the officers 
of the corporations weren't paid such big salaries wouldn't the employees 
be able to get a lot more?’’; and, ‘‘Are taxes as important to jobholders as 
employers say they are?” 

aving replied to these questions, Mr. Brown asks J-M employees to 
send him any other questions they have in mind and says he ‘‘will try to 
find the time and the place to answer them.”’ 

In the financial section of the report, cartoons portray a gnome-like 
figure cailed ‘‘The J-M dollar’’ whose adventures explain such mysterious 
soundi terms as ‘‘surplus,’’ ‘‘returns and allowances’’ and ‘‘depreciation 
and depletion.’ 

Net profits of the company for 1939 amounted to 7 cents on each dollar 
taken in. Total its are listed as $4,164,719, as com to $1,455,302 
in 1938. Net sales for the year are shown as $53,847,177, as compared to 
$46,890,147 in 1938. 

**Because of this increase in business,’ report states ‘‘the average number 
of jobholders employed by J-M during the year rose to 11, This was 
an increase of 1,162 over 1938. Wage rates last year were on the average 
19% higher than they were in our peak business year of 1929."’ 
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To show exactly what happened to all of the money taken in by the 

company during the year, Mr. Brown asks that employees think of the 

total amount as ‘‘just 100 cents'’—one dollar—and each cent as one percent. 

Fhe the cartoon figure of ‘‘The J-M Dollar’’ shows where each cent in the 
ollar went. 

‘‘Raw materials and other expenses of producing and oaing, J-M goods 
used up 61 cents of the dollar,’’ Mr. Brown states. ‘‘This left 39 cents out 
of each dollar for wages, salaries, stockholders’ dividends and surplus.” 

Out of this 39 cents available, the employees received four-fifths, or 32 
cents. Five cents was paid to stockholders in dividends, and 2 cents was 
‘set aside for the financial safety of our jobholders and our stockholders 
so that if the wolf comes to the door in the form of low sales volume in the 
future, there will be something left with which to face the emergency."’ 

In reply to the question, ‘‘Do our Common stockholders get too much 
profit?’’, Mr. Brown said in part that: ‘‘During the last 12 fe ra our 
common stockholders have averaged $2.02 per share each year in dividends. 
Mind you, this is an average year. In one year they got as high as $4.75, 
but in 1932, 1933 and 1934 they got nothing, and in one other year only 
50 cents. The average dividend of $2.02 per share for the past 12 years 
would have amounted to about 3%.” : 

_Answering the question ‘‘If officers of the corporation weren't paid such 
big salaries wouldn't the empioyees be abie to get a lot more?’, Mr. Brown 
Says that: ‘‘The 18 officers and directors of Johns-Manviile Corp. in 1939 
were paid a total of $304,298. This is 1.6% of the total amount paid out 
during the year in wages and salaries and if the salaries of the officers were 
cut in half and the balance divided up it would amount to 6 cents per work 
ony to each jobholder.”’ 

he question ‘‘Are taxes as important to jobholders as employers say 
they are?’’ drew this reply: ‘‘Our tax bill has increased eo as it 
has for every jobholder, even though part of his taxes may invisible 
taxes not paid directly to the Government. In 1929, when our sales were 
8 million dollars higher and there were 9,800 employees, our taxes amounted 
to “7 $119 per employee. During the past Bg our tax bill amounted to 
$2,118,000, or $8, every working day. his is equal to $193 for each 
employee per year or 77 cents per work day.” 

Stock Offered—Blyth & Co., Ine., it was announced March 
20, is distributing 6,000 shares of stock (no par) at 71, the 
closing price of that date.—V. 150, p. 1770. 

Joslyn Mfg. & Supply Co. (& Subs.)—Larnings——— 

Years Ended Dec. 31 1939 1938 1937 
Net profit after depreciation, interest, 

Federal income taxes, min. int., &c_ $1,148,782 
Earn per share on common stock. $7 .06 
—V. 149, p. 3559. 

Kansas City Public Service Co.—Earnings— 

Period Ended Feb. 29— a ae 1940—12 Mos.—1939 


$654,822 $917,899 
$3.78 $5.62 

















Total oper.revenues___. $529,534 495,184 $6,301,223 $6,428,585 
Operat expenses __ _ 418,113 22,120 5,155,991 5,257,584 
Net oper. revenue $111,421 $73,063 $1,145,231 $1,171,001 
General taxes______ __ 19,420 22,089 226,620 255,651 
Social security taxes 10,164 9,725 123 ,764 123 ,676 
Operating income... - $81,836 $41,249 $794,846 $791,673 
Non-oper. income. __ __- 719 656 2.245 3,390 
Gross income______-. $82,555 $41,906 $797,091 $795,063 
TInt. on funded debt__ $16,878 $40,146 $415,010 $483,717 
Other fixed charges _ _ - 5,061 6,709 329,841 83 ,.258 
Depreciation _____.__-_- 62.266 69 ,897 815,180 850,315 
Net loss $1,650 $74,847 $762,940 $622 ,227 


—V. 150, p. 1771. 
Kansas City Southern Ry.—Larnings— 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Railway oper. revenues. %1,136,456 $1.0 oa e+ Yt $2,081 ,950 











Railway oper. expenses - 708,221 637. .468 ,004 1,299,017 
Netrev.fromry.opers $428,234 $272,375 $871,680 $782,933 
Rai!way tax accruals __ 98 ,000 99 ,000 196 ,000 198.000 
Railway oper. income $330,234 $273 375 $675,680 $584 933 
Equip. rents, net debit _ 45,601 31,282 92,915 . 68,587 
Joint fac. rents, net debit 7.677 10,728 16,070 17.705 
Net ry. oper. income. $276,955 $231 364 $566,694 — $498,640 
—V. 150, p. 1281. 
Kansas Power & Light Co.—To Finance Existing 


Preferred Stocks— 


The Securities and Exchange Commission March 19 announced that the 
company filed an application (File 70-12) under the Holding Company 
Act regarding the refinancing of its 6% and 7% cum. pref. stock through 
the issuance of 139,169 shares of new 4% % series pref. stock. 

The company will offer to the holders of its outstanding pref. stock, 
other than North American Light & Power Co., the parent, the privilege 
of exchanging their stock, for a limited time, for shares of the new pref. 
stock on a share-for-share basis plus cash equal to the difference between 
the public ae price of the new a. stock and the redemption price 
of $105 a share for the old pref. he fo f roposes to call for re- 
demption on July 1, 1940, all of the shares of the old pref. stock not 
exchan . 

North American Light & Power Co., it is stated, owns beneficially 40,533 
shares of 6% cum. pref. stock and 2,256 shares of 7% cum. pref. stock. 
It also owns all of the common stock of the company. Upon surrender 
for cancellation of the old pref. stock held by the parent company, the 
Kansas Power & Light Co. will pay to the parent $4,265,705 plus accrued 
dividends. 

The company proposes to sell 42,789 shares of the new pref. stock and 
such shares as are not taken under the exchange offer to underwriters. 
The cash proceeds from the sale of the stock, together with treasury funds, 
will be used to redeem the old pref. stock and for the payment to the 
parent company.—V. 150, p. 879. 


Key West Electric Co.—Farnings— 


12 Months Ended Jan. 31— 1940 1939 
Operating revenues _ - - ; ; $196 342 $183,099 
Balance for interest *__ 61,795 60,381 
Balance for dividends and surplus_- 38,665 37,009 


* After depreciation and including non operating income, net.—V. 150, 
p. 1282. 


Kinsel Drug Co.—5-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, par $1, payable March 28 to holders of record March 18. Dividends 
of like amounts were paid on Dec. 27, 1939 and on Dec. 24, 1937.—V. 
145, p. 3975. 


(I. B.) Kleine-t Rubber Co.—20-Cent Dividend- 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 30 to holders of record March 23. This compares 
with 50 cents paid on Dec. 21 last; 30 cents paid on Sept. 30 last; dividends 
of 10 cents paid on June 30 and March 31, 1939; a dividend of 25 cents paid 
on Dec. 24, 1938, and previously regular quarterly dividends of 10 cents 
per share were distributed. In addition, a special dividend of 5 cents per 
share was paid on Sept. 30, 1938.—V. 149, p. 3720. 


Kresge Foundation—Plans Financing— 

Public offering of $8,500,000 10-year 3% bonds and the private place- 
ment of $3,000,000 of 5-year serial bonds of the foundation, are expected to 
be formally announced within a week or so. Proceeds from both transac- 
tions will be used principally for refunding purposes. ta 

Lehman Brothers and associates will be the underwriters, it is stated. 
—V. 149, p. 2977. 


Laclede Steel Co.—-Common Diridend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $20, payable March 30 to holders of record March 20. This 
compares with 55 cents paid on Dec. 27 last; 15 cents paid in each of the 














1940 


four preceding quarters; 65 cents paid on Dec. 12, 1938, and dividends of 
15 cents paid in each of the three preceding quarters.—V. 149, p. 4032. 


Lake St. John Power & Paper Co., Ltd.—Jnterest Pay- 


ment Authorized— 

At a meeting of the directors held March 14, it was decided to authorize 
pezmens of interest on the - 5% debentures in full for wy od 
i amounting to $176,375. ayment is due April 1, next.—V. 148, p. 


Lane Wells Co.—Larnings— 


Calendar Years— 
Net profit after taxes and charges____.---.------ 
Earnings per common share-.-..-......---------- 19 1.31 
—V. 149, p. 3411. 


Lehigh Coal & Navigation Co.— Majority Seeks Prozies 


to Support Management— 


Majority members of the board of managers, in a letter mailed to reach 
stockhoiders March 16, express entire satisfaction with the present manage- 
ment of the company and ask for proxies to be used at the annual meeting 
of stockholders, March 26, in o ition to a minority of three of the 
board mem who are also seeking proxies. The board consists of 12 
members. The letter is signed by the eight majority members. 

Disaffection of the minority group came about, the letter says, when a 
candidate proposed by the group to fill a vacancy on the board was turned 
down by the majority. he effort to get their candidate elected was 
part of a long campaign by the minority group to get control of the board 
of managers, the letter charges. 

In soliciting proxies from stockholders, P. M. Chandler and his minority 
associates have attempted to cast reflections upon the a of the present 
management of the company, the letter states. ‘‘The truth is that in the 
bare year and a half since Mr. White became President of the company,"’ 
the setter continues, ‘‘practically all of its activities except coal mining 
have shown improvement. 

“Another development which has improved the immediate position of 
the company has been the agreement of the trustees of the Central KR. of 
New Jersey to pay company approximately $200,000 before July 1, 1940. 

shee even in coal mining there have been encouraging deveiop- 
ments. Last year the production of anthracite by the coal company and 
its lessees increased by 30% over the 1938 production, while the increase 
for the industry as a whole was only 12%. oreover, there was a reduction 
of approximately 22% cents per ton in the cost of coal production. 

“New hope in the anthracite situation has come from the allocation 
plan as described in the annual report. Your company is one of the 
participants in this plan, which is giving promise of constructive results, 
though we are well aware of the uncertainties and difficulties involved in 
the sperasten of large anthracite properties under existing conditions. 

“The disagreement was first evident in connection with the election of 
a successor to William P. Gest, deceased, as a member of company’s 
board of managers. 

“‘Mr. Chandler and his associates in the New York group strongly urged 
the election of Hugh G. M. Kelleher, a New York broker. Mr. White 
refused to recommend Mr. Kelleher’s election. 

“Shortly after the refusal of Mr. White and the majority of the board 
to support Mr. Kelleher’s candidacy, a disposition to discredit the manage- 
ment of the company me apparent. 

“Such opposition to the management has come in spite of assurances 
given in March, 1938, that demands of the New York group would be 
satisfied by the election to the board of managers of two additional repre- 
sentatives of New York stockholders. 

“This demand was met, and it gave the New York interests four out of 
12 members of the board. That was believed to be a liberal representation 
in view of the fact that the holdings of the New York group were estimated 
at between 300,000 and 400,000 shares out of the total of 1,929,127 shares 


outstanding.’’ 
The ietter is signed by Edward Walter Clark, Samuel D. Warriner, 
E. B. Leisenring, Parker 8. Williams, William Fulton Kurtz, Marshall 8. 


Morgan, Ralph H. Knode, and Robert V. White.—V. 150, p. 1172. 
Lehigh Valley Coal Corp. (& Subs. )—arnings— 








Calendar Years— 1939 1938 1937 1936 
x Consolidated net loss.. $175,651 $70,378 pf%508,100pf$2,252,632 
Depletion & depreciation 1,382,157 1,447,878 1,449,125 1,417,411 
y Consolidated net loss_. $1,557,808 $1,518,256 $941,025 prof$835,221 


x Before deductions for yen and depreciation, y Before minority 
interest.—V. 149, p. 2693, 580. 


Lehn & Fink Products Corp.—Earnings— 


Calendar Years— 
Net profit after charges_ 
Earns. per sh. on com_.- 
To Change Fiscal Year— 
Corporation is changing its fiscal year to the 12 months period beginning 


1939 1938 1937 1936 
$624,661 $420,414 $532,622 $685 ,086 
$1.56 $1.05 $1.33 $1.71 


July 1. Heretofore it has reported on a calendar year basis. The change is 
being made, the company says, pursuant to the suggestion of the New York 


Stock Exchange that companies adopt fiscal years conforming to their 
natural business year.—V. 150, p. 1283. 


Link-Belt Co. (& Subs.)—LZarnings— 


Calendar Years— 1936 1938 1937 1936 
Net income after charges $1,734,505 $1,106,040 $3,232,373 $2,221,376 
mene per sh. on com. $2.23 $1.32 $4.47 $2.97 
—V. 149, p. 3560. 


(Thomas J.) Lipton, Inc.—Offer Extended— 

The extension through April 6, 1940 of the offer by interests associated 
with Lipton Limited to purchase class A shares of Thomas J. Lipton, Inc. 
at $17 per share was announced March 17 by Hallgarten & Co. as agents. 
No further extension of the offer, which was announced on Feb. 21, is 
contemplated by the purchasing interests, according to the announcement. 
—V. 148, p. 884; V. 150, p. 1284, 1441. 


Lockheed Aircraft Corp.—Larnings— 


Years Ended Dic. 31— 1939 1938 
Net income after deprec., Fed. income taxes, &0__ $3,132,918 $442,111 
ore >> SN atts a. Ft, becca erdhek &duie ciatea.u'e heb & 775,000 660,879 
ee... cccbabonawebecccoce $41.04 j 
—Vv. 150, p. 1772. 


Loft Candy Corp.—Registrar— 
The Chase National Bank of the City of New York has been appointed 
registrar for the capital stock of this corporation. 


Loose-Wiles Biscuit Co. (& Subs.)—Earnings— 


_Calendar Years— 1939 1938 1937 1936 
Net income after charges 
ies satan em $1,084,065 $988 073 $733,593 $1,337,080 
Earnings per com. share_ $1.69 $1.51 $1.01 $2.16 


—V. 149, p. 3267. 


Louis Allis Co., Milwaukee—Announces New “Lo-Amp”’ 
Motor— 


The company announces a new ‘‘Lo-Amp” electric motor that is es ially 
designed for use on refrigerating and air-condition and similar installations. 
is unusual new motor has low locked rotor current—and can 
supplied with either high starting torque or normal starting torque. 

e new Leuis Allis ‘‘Lo-Amp” motor has all of the rugged simplicity 
of a standard as cage motor. It does not have any centrifugal 
switches, relays, hes. or slip rings. It does not require any expensive 
special control to operate—such as multi-step starters. 


—: —e ee eee eee OS 
Louisiana & Arkansas Ry.— Equipment Trust Ctfs.— 

’ The Interstate Commerce Commission on March 18 authorized the com- 

pany to assume obligation and liability, as guarantor, in respect of not 

exceeding $1,500,000 equipment-trust certificates of 1940, to be issued by 

Trust Co. of New York, as trustee, and sold 


the Guarant at par and 


accrued dividends to the Reconstruction Finance Corporation, in connection 
with the ae of certain an og yt The Commission also approved 
the purchase of the certificates by t 1 


e RFC.—B. 150, p. 1441. 
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Lynch Corp. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 
Net profit after depreciation, Federal taxes, &c-.. $393,583 $329,420 
Earnings per common share----....------------ $2.58 $2.33 
—V. 149, p. 3267. 

McGraw Electric Co.—Earnings— 

Calendar Years— 1939 1938 
Net after char | A A EES ee i eo $1,413,182 $891,858 

$2.99 $1.88 


ee ee... antes ahehawoneodatncee 
—V. 149, p. 3877. 


McKesson & Robbins, Inc.— Securities to Be Readmitted 


to New York Stock Exchange— 

William J. Wardall, trustee, announced March 21 that he had filed with 
the Securities and Exchange Commission and the New York Stock Ex- 
change the documents required by the Exchange Act to pave the way to 
the resumption of trading in McKesson securities. 

“Assuming that the Exchange takes the necessary action to permit trad- 
ing to be resumed in McKesson stock and debentures,’’ Mr. Wardall said, 
‘this does not mean that the reorganization of the company has been 
completed or that interest payments are being resumed on the debentures 
or that dividends will be declared on the presently outstanding preference 
and common stocks. 

“These securities still remain subject to the changes which will undoubt- 
edly be made in the company’s financial and corporate structure as the 
result of the reorganization proceedings now pending. All that is being 
done at this time is to restore to McKesson security holders the broad na- 
tional market which the New York Stock Exchange affords and which was 
lost to them through the automatic suspension by the Exchange of trading 
privileges when the company’s difficulties arose in December, 1938. 

“This restoration of trading privileges has been dependent not only upon 
providing the SEC with acceptable data as to current operations of the 
company, but also upon correcting annual reports and registrations filed 
during the period of the Coster-Musica manipulations of the company’s 
financial affairs. This has taken time.’’ 

The securities affected by the trustee’s action are 605,964 outstanding 
shares of preference stock of no par value, 1,282,983 shares of common 
stock with a par value of $5 per share and $15,725,600 par vaiue in 20-year 
5%% convertible debentures.—V. 150, p. 1773. 


McLellan Stores Co.—Earnings— 


Years End. Jan. 31— 1940 1939 _ 1938 1937 _ 
= Net profit........... $973 306 $860,788 $1,131,218 $1,226,376 
Shares common stock -_~ 733,185 733,185 733,188 733,195 
Earnings per share__--__ $1.08 $0.93 $1.30 $1.43 


x After depreciation, amortization, Federal income taxes, &c.—V. 150, 
p. 1604. 


MacMillan Petroleum Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 10 to holders of record March 29. Dividend of 60 
cents was paid on Dec. 22, last, and one of 50 cents was paid on Dec. 27, 
1938.—V. 149, p. 3267. 


Magor Car Corp.—/rtra Dividend 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable March 30 to holders of record March 21. Extra of 50 cents 
was paid on Dec. 27 last and extras of 25 cents were paid on June 30 last 
and on Dec. 23, 1938.—V. 149, p. 4034. 


Marchant Calculating Machine Co. (& Sub.)—/arns. 





Calendar Years— 1939 1938 
Net profit after all charges and taxes __ sssctcts ‘Gata $423 399 
Earnings per share on common-_____-.__-------- $2.94 $1.79 


—V. 149, p. 3562. 


Mead Corp.— Underwriters Named 

The corporation has filed an amendment with the Securities and Exchange 
Commission naming 19 underwriters for its poe $6,000,000 15-year 
= partenge bonds. The underwriters and the amount of their participa- 
tion follow: 

Lehman Bros., $1,000,000; Goldman, Sachs & Co., A. G. Becker & Co., 
Inc., Graham, Parsons & Co., and Kidder, Peabody & Co., $500,000 each; 
Granbery, Marache & Lord, Otis & Co., Stern, Wampler & Co., $300,000 


each. Bear, Stearns & Co., Blair & Co., First of Michigan Corp., Hall- 
garten & Co., Hemphill, Noyes & Co., Laurence M. Marks & Co., Mit- 
chum, Tully & Co., G. M.-P. Murphy & Co., G. H. Walker & Co., and 


vor & Co., $200,000 each; Dick & Merle-Smith, $100,000.—V. 150, 
p. 1605. 


Mengel Co. (& Subs.)—Furninas 


Calendar Years— 1939 1928 1937 
(ee $8.935.785 86,997,135 $9,782,542 
Net income after all charges & taxes __ 33,631 1loss340,986 360 374 
Regnings ber common share____.._-- Nil Nil $0.56 
—vV. 150, p. 1774. 


Messenger Corp.—/nierim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
common stock, payable May 15 to holders of record May 1. Dividends 
— amounts were paid on Dec. 15 and on May 15, 1939.—V. 147. p. 
2870. 


Mexico-Ohio Oil Co.— Delisting Granted— 

The Securities and Esachange Commission March 14 announced that it 
had granted the application of company to withdraw its no par value 
capital stock from listing and registration on the New York Curb Exchange. 
The application stated, among other things, that withdrawal) of the stock 
from listing and registration was desired because of the restricted operations 
of the company; the comparatively small volume of trading and low quota- 
tions for the stock on the Eachange; the inadequate public distribution of 
the stock, and the expense incident to the continued listing and registration 
thereof. The order granting the application becomes effective at the close 
of the trading session on March 23.—V. 149, p. 4179. 


Michigan Consolidated Gas Co.— Private Sale of $2 ,000,- 
000 Bonds Approved by SEC— 


The Securities and Exchange Commission on March 19 approved the 
agence of the company for the exemption of the issue and private sale 
of $2,000,000 Ist mtge. mds, 4% series, due 1963. The bonds are 
prepenes to be sold directly to two insurance companies, The Travelers 

nsurance Co. and The Prudential Insurance Co. of Amierica, at a price of 
10144% plus accrued interest to the date of delivery. Company proposes 
to pay a fee of not to exceed $10,000 (14 of 1%) to Dillon, Read & Co. for 
its services as agent in placing the proposed bonds. 

Applicant proposes to use the eeds of the proposed $2,000,000 bonds 
to replenish its treasury for cash expenditures made since Oct. 1, 1938, 
for extensions and improvements and in part for expenditures to be made 
for similar purposes during the present calendar year. 


Listing of Additional First Mortgage Bonds— 

The New York Stock Exchange has authorized the listing of $2,000,000 
additional Ist mtge. bonds, 4% series due 1963, on official notice of issuance 
and sale, making a total of $36,000,000 authorized to be listed.—V. 150, 
Pp. ‘ 


Michigan Steel Castings Co.—Farnings— 


_Calendar Years— 1939 
Net loss after depreciation, expenses, &c ____--- ¥8.015 


—V. 149, p. 3268. 
Mid-States Shoe Co. (Wis.)—Stock Offered—Loewi & 


Co., Milwaukee are offering 43,323 shares of common stock, 


(par $1) at $12.50 per share. 

Under a contract dated Jan. 2, 1940 the company gave Loewi & Co., an 
option to purchase all or any rt of an aggregate of 13,334 shares for a 
period of one year after the ective date of the registration of such stock 
with the Securities and Exchange Co ion, at a price of $11 per share. 
On Jan. 2, 1940, certain stockholders of the Mid-States Shoe Co. gave 
Loewi & Co. an option to purchase all or any part of an aggregate of 20,000 


1938 
$137,128 
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year after the effective date of the registration 
per share. 


poses Re a period of 
of the as with the SEO SEO at $11 per 
shares of stock under option to Loewi & Co. is subject 


The 13,334 
to reduction to 12,000 shares if the company cannot deliver the balance 
olders of their preemptive 


— he ~~ because of exercise the 
under their Sy opt to a ged 


vid agreed 

— available to Loewi & Co. additional stock as may 

Loewi & Co. so make up the deficiency. by ta 
the amount ouppiiol by the company an 


pa An rights, bet ween 

12,000 shares. Inasmuch as stockholders nave waived their preem eo 
rights to subscribe to 10.311 Le of stock, the underwriter would 
entitled to demand a maximum of 1,689 additional shares. 


Prior to the public offering of these shares the company offered to stock- 
holders who had not a their — tive pg ad 3 ane shares of common 
stock at the rate of eight cuoh geoell 100 shares owned. 
This offer of the xe to subscribe, at sil be per — was made to stock- 


holders of record Feb. 23, for a of seven 
The procesde from the sale of 13,334 shares presently being offered, which 
are sold by the company, estimated to be srt Ae, will be used to 


being 
provide additional working capital and to vemmen Gaubae 
Company was incorp. Sept. 24, 1937, in Wisconsin, A the purpose of 


acquiring and co 
tinu to operate the businesses of Ideal Shoe Nits Oe Co., and Walter Booth 
As of Sep . 30, 1937, company acquired all of the assets and going 
businesses of the aforesaid constituent corporations, subject to thelr lia- 
bilities, in ——- for 166,666 shares of its common stock, the entire 


amount outstan 

Ideal Shoe Mfg. Co. was incorp. in April, 1921, in Wisconsin. Since the 
transfer of its assets and business to Mid-States Shoe Co. as of ra af 30, 
1937, it aes been operated as a division a that company This division is 

in the cnacipotere of shoes for babies ,infan Idren, 

gro girls. The shoes are sold under certain trad 
quantity of unbranded shoes is also manufactured and sold. With the 
exception of one og Cyt which has exclusive sale privileges in 4 
States of Was nm and most of Idaho, the division’s product is 
sold to shoe merchants and department stores throughout the United 
States. The division o tes two factories, one located at Milwaukee, and 


the other located at Waupun, Wis. 
April 12, 1897, in Wisconsin, 


Walter Booth Shoe ag a. ee 
wth of a business originally soastea 
in the year 1 , the name was to Beals-Pratt 
Shoe Mfg. Co., and in une, 1925, the name was cha to Walter Booth 
Shoe Co. Since the transfer of its assets and business to the Mid-States 
Shoe Co. as of Sept. 30, 1937, it has been operated as a division of that 
company. The business of this division commode of of the manufacture of men’s 


enames. A limi 


dress shoes. The product is distributed nationally, sales be made directly 
to shoe merchants and department stores thro —. the United States. 
The shoes are sold under certain trade names. anufact ar, Oaret the 
are carried on at two factories, one located at Watertown, and the 
other at Waterloo, Wis. 

Capitalization— Authorized aOutstanding 
Common stock (par value $1)...............-.. 300,000 shs. 180,000 shs. 


a As of Oct. 31, 1939 adjusted for issuance of additional 13,334 shares of 


common. 
aay yp oy production, sales, and net income or loss for the past five 


years is shown in the following tabulation, production being stated at 
approximate amounts: 
Production a Net Net 
Constituent Companies— por) Sales Income 
Year ended Oct. 31, 1938 be bwndiows ¢ . $4,051,269 $193 ,808 
Year ended Oct. 31, 1936... _.---- 934,210 4,074, 169,946 
11 months ended Sept 30, ee 1,956 779 4,105,075 194, 
Mid-States Shoe C 
13 months ended Oct. “31, a 1,868,941 4,012,992 def22,193 
Year ended Oct. 31, 1939_..---..-.-- 2,119,218 4,667,788 217 1305 


a Gross sales, less returns and allowances and cash discounts hy sales. 

Based on the 166,666 shares of common stock outstanding a 31, 
1939, earnings per share for each of the periods ended Oct. 31 were a y RE 
1085. “se 16; PY, > $1.02; 1937, $1.17; 1938, def.$0.13; and 1939, $1.30. 


prays Oil Co.— Earnings— 
Net ince i ides changes end ¢ 
me a i cniatibatedeee 
—V. 149, p. 3722. 


Minnesota Mining & Mfg. Co.—0-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable March 30 to holders pot record March 
26. = compares with 75 cents paid on Dec. 22 last; 65 cents paid on 
Sept. 30 last; 50 cents paid on July 1 and March 31, 1939; 60 cents paid on 
Dec. 22, 1938; dividends of 40 cents pa in each of the three preceding 
quarters, and 75 cents paid on Dec. 22, 1937. See also V. 149, > 1921.— 

p 


Mississippi Power & Light Co.—-Accumulated Dividend — 


1939 1938 
$990,281 $931,624 


Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the first preferred stock, no par value, payatse May 1 
to holders of record ril15. Like amount was mag on Fe last and on 


, 1939, and dividends 


Nov. 1, 1939; dividen 
io on of the 12 preced- 


of $1.50 per share were paid on Aug. 1 
ing quarters.—V. 150, p. 1605. 


Missouri-Kansas-Texas RR.—WNo Need of Financial Plan 
for Road— 


Matthew Ss. Moen. Chairman and President, issued March 19 the fol- 
lowing statemen 

Business ——- ee in our Series. Goes y and indirectly affecti 
railroad traffic, have been subnormal for the pant 18 months. During 
this time there has been a large amount of accumulated freight which has 
not moved normally, for reasons which oom generally known. 

We hope we have enced the worst of the subnormal conditions 
and that traffic soon wil mn to move in a more nearly normal way and 
improve aso in other 

owever, I cannot see at the moment the necessity of a financial plan, 
voluntary or otherwise, for the Katy. 
Our Present expectation is to pay our fixed bond interest on July 1 and 
I am hopeful tha: our business foe the last six months of this year will 
be substantially better than for the same period last year. 

It is the duty, of course, of the —y—- yy of any corporation to keep 
abreast of the times and to analyze ap y and all new financial plans that 
might be of interest in = with the —* of the property and that 

ht enable the com — new conditi 
e have studied the & Maine RR. p pian and are keeping in 
touch with its pregvess. 

If it becomes necessary for the Katy to develop a plan to meet new 
conditions, our study of the Boston & Maine plan should - LT, us Vy 4 
Gn The ssa wal oe at their meeting March 26 consider 

an of any kind. 


Annual Report for 1939— 

Out of each $100 of revenue received d 
$8.50 in taxes, accord to the cond annual r public 
March 21 ott 0050 ts . Sl —. aes Chairman and President. This 
compaces we x figure last 

eating revenues increased 1. 12%, for the year, $312,966 more than 

in 1! ere was a decrease in operating expenses of 0.37%, $83, 150 less 

than = 1938. 
The com 


of 50 cents a paid on Sept 
, 1939, 


1939, the company paid out 
made 


ny received for the transportation of Pane Passenger, mail 
express and the performance of other transportatio n services $28,170,696. 
while operating expenses were $22,320.831. Fixed - tt and adjustment 
bond interest amoaneet to $5,069,822, net charges for taxes, rents, &c., 


amounted to $4 
“There was a sl t increase in freight revenues of 1.76%, $402.206 
more than in 1938," 4 Sloan said. x 2 in most lines of manufacture 
showed an improvement, which was reflected in the movement of 
commodities. However, movement of wheat ‘auring 1 939 
with 1908. ty in a revenue 
of t — ie Geewensed aes 
78 was in export overnmen orts at 
a sale, and je ew indirect subsidy. | world luses prevented 
the same degree of wheat exportation via Gulf ports from the United States 
as in previous years. Government loans on cotton aoa the movement 
nto ports of the Katy Lines for the first half of 1939, resulting in a decrease 
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of 50% in movements compared with the correspondin of 1938" 
There was some improvement, however, during the last ‘i of 1939, result 


m this commodity for the year as a 
At the close of 1939 more cotton was on hand in compresses and 
paves ttn) in M-K-T territory than was moved into the ports via the Katy 
in either year 1939 or 1938, which cotton should eventually move. Pro- 
gressive increase in Illinois oil field production, hey > ys 2 th changes in 
marketing practices in the distribution of gasoline, had the effect of reduc- 
135s. revenues from this source by approximately $277 000 compared with 


revenues for 1939 were 3.37%, or $73,228, ne, than in 1938, 
outa to the report. Mail and express revenues were 0.27%, or $4 900: 
more than in 1938. 

The property has been maintained in condition to meet service require- 
ments. Train ——. | see freight and passenger, were satisfactorily 
maintained during the 

A total of 197 new in motries were located on rails served by the company, 
and 48 existing concerns made expansions. The year’s net record of 
po “ag: a compares favorably with those of preceding years. 


- I in a slight increase in revenue fro 


Montgomery Ward & Co., Inc.—Earnings— 
Consolidated Income Account Years Ended Jan. 31 

















1940 by 1938 1937 
Net sales____..._..._. 474,882,032 41 
hg RN aie ,03 3,961,241 414,090,544 361,297,059 
ing & gen. exps., incl 
— other than inc. 
CEPT Test Sea 437,297,196 386,539,137 385,737,300 332,914,247 
Depreciatisi ny Mee 3,137,406 3,269,91 
pro Ms 6eeeeccece ’ ’ ’ ’ . , , ’ 
Amort. of leasehold im ae. eee 
provements... _____- 356,992 315,059 258,518 273,248 
Net operating profit... 34,090,438 23,837,131 24,786,889 24,910,472 
Int. earned on miges.dc. ° '200:207 bor '8a6 7358140 Sasiags 
~ eae i a 34,310,645 24,044,9 
nec. taxes__ 310, 044, 110, 198, 
Pree’ ge Se. 56 25,110,029 25,198,914 
income taxes________ 7,300,000 4,400,000 4,250,000 4,600,000 
Prov. for Fed. surtax on 
undistributed profits...  ...... LL. 1,650,000 400,000 
a a a 010, 645 19,644,9 19,210,029 20,198, o14 
ous" i y EE ae. i 410,878 1,410,878 1,410,878 159 
Common dividends. -. . - 10° 434.294 7.825.720 10.421,785 18,260,016 
is iileks dei eeod 15,165,473 10,408,358 7,377,366 8°0,739 
Previous surplus___.._. 45,798,398 35,390,040 28,012,674 27,131,935 
Total surplus____.._- 60,963, 45,798,398 35,390,040 28,012,674 


871 
hs. com. stk. (no par). 5,217, ‘st 5,217,147 6,217,147 5,173,611 
Earnings per share__.__ $1. $3.50 $3.4 41 x$4.12 


x Before issuance of additional a7 in January, 1937. 
Consolidated Balance Sheet Jan. 31 











1940 1939 1940 1939 
Assets— $ $ Ltabilities— £ $s 
ba assets: Current liabils.: 
wen ahinne 14,396,412 24,392,658| Accts. payable 18,797,095 14,664,641 
sae les less Duecustomers 2,999,959 2,710,184 
reserves ... 78,880,212 62,593,191 Accrued exps. 
Inventories _. 96,323,612 81,494,245 - taxes.. 18,907,895 14,526,374 
Ist mtge.notes & Cececese 1,132,412 1,095,730 
land contracts 4,964,211 5,712,450/| y Capital stock. 149, 288,340 149,288,340 
Investments - . . 270,705 299,999 | Earned surplus. 60,963,871 45,798,398 
Prepaid spring z Treasury stock D1r252.677 Dr252.676 
catalog, &c... 7,153,715 6,655,356 
x Fixed assets... 49,848,028 46,683,090 
Tetehcossse 251,836,896 227,830,9€0| Total....... 251,836,896 227,830,990 


x After depreciation of $27,630,147 in 1940 and $25,347,045 in 1939. 
y, Represented by 206.000 no ares ef $7 class A and 6, no par 
shares of common stock. epresented by 3,446 shares of class A stock. 


Plans Financing— May Issue Common Stock— 

Company contemplates the issuance of asubstantial amount of common 
stock to finance their rapidly expanding sales, officials of the company dis- 
closed March 15. The total however was not disc 1 

The intentions of the company were mote Known in a remark made by 


Sewell L. Avery, chairman of the board, in the annual report to stock- 
holders. ‘‘The opportunity for profitable growth suggests that the obtain- 
ing of of osmietenal A via capital will soon be advisable,’’ Mr. Avery, states. 
150, p. 1606. 
Montour RR.— Earnings— 

February— 1940 06 1939 1938 1937 
Gross from railway -.-..- $144, $122,031 $105,092 $169,069 
Net from railway - - - - - - 46, hee 30,870 18,233 54,376 
Net ue ry. operating income 75.169 43 ,576 30,040 52,542 

‘an 
ain @ from railway _.-.-- 311,284 248,087 237 324 332,961 
Net from railway - - - --- 110,569 65,944 54,834 113,806 
Net ry. operating income 139,522 89,303 76,015 107 392 
—V. 150, p. 1444. 


Motor Products er Sek 
lendar Y% 1938 1937 1936 

2666 loon for wre, atver che s183°361 $619,718 x$2,137.130 $1,372,160 

Earnings per Nil Nil $5.49 $3.51 

x Profit.—V. 149, p. 3269. 


Nashua Gummed & Coated Paper Co. (& Subs.)— 


Earnings— 
Calendar Y« 1939 1938 
Secale (alter cherges ond tenes)............- $346,886 $194,804 
Rarnings per per share i Padddnenadseccione $6.74 $3.63 
= Pp. 


National Bondholders Corp.—Distributions— 


Distributions on account of principal have been authorized on the 
following series at the rates indicated: 


Amount Total 
Amount Preriously Distribued 
Series Auwhcrited Distributed . Date 

Sa Titie....-- A A 8 72 
Guarant Pa 

” B 3 60 63 

a ae: 
Instalment mortgage - 

Investors mortgage-.. D 7 69 76 

DK, .cnismmesones B 15 55 70 

Mortgage bond - - - --- 3 78 81 

Mortgage guarantee... AD 3 79 82 

E 3 68 71 

AF 6 68 74 

AH 3 83 8h 

TORTI. 0 Ue 
1) 

- 4 B 4 62 ia 

BB 4 59 62 

dD 4 67 71 

Mich 2 6 77 83 

5 -2 5 38 58 

National Reserve... -.- 5 78% &3 


smotemiens are payable on s Retee 5 
holders of record as 0 e close 

will be Genet a period not exceeding 14 days beginning April 1. 
—V. 149, D. 6 





1942 


Mountain | States Power Co.—Bonds Called— 


Holders Sines yertenas 5% gold bonds series A and rt = mortgage 6% 
old bonds 6 series B are ng notified that company has d re ee the 
Jontinen Illinois National Bank & Trust Co. of C ox 
trustee — & the trust indenture of the company dated Jan. i918, funds funds 
with warm $0 y the principal of such bonds, her with ‘int. accrued 
thereon to A 16, 1940, in accordance with an of eg District Court 
of the Uni States for the Dist. of Delaware dated Feb. 5, 1940, in the 


matter of Mountain States Power Co., debtor, No. 1286—In Proceedings for 


Se Reorganization of a C ation under Section 77-B of the Bankru 
Pa yma of the prin. of said bonds and all int. accrued thereon to Port 


fe. 1940, will be made upon the presentation and surrender of said bonds at 
the office = ee the Gentinentel Illinois National Bank & Trust Co. of ar. 

successor t a 231 South La Salle St., Chicago, Ill., at any time 
March 18, 1940 . 150, p. 1775. 


National cacadionine Co.—Television Service— 
See Radio Corp. of America, below.—V. 150, p. 1606. 


National Cash Register Co.—Larnings— 
Consolidated Income Account Years Ended Dec. 31 
1939 1938 














1937 1936 

Sales (incl. foreign subs 

and branches) - - -- ~~ - $40, 444,685 $45,557,268 $51,439,862 $42,977 337 
Profit and income from 

all sources_.....-.--. 4,509,718 5,813,079 7,182,699 6,025,350 
Prov. for depreciation.. 1,298,034 1,517,873 1,363,635 1,226,652 

Profits from oper - -- -- $3,211,684 $4,295,206 $5,819,064 $4,798,698 
Miscellaneous income. -- 152,653 145,397 111,227 60 333 

== $3 364,337 $4,440,603 $5,930,291 $4,859,032 
Int. on loans & debens-_- 377 ,307 Ve eee,” . cae 
Income deductions - -- - - 457.411 443 ,090 239,476 737 496 
Provision for taxes --- -- 662,152 928,114 yl1,512,601 y820,729 
Minority int. in profit of 

foreign subsidiaries _ - - 23 ,852 75,269 69,788 60 ,059 
Profit of German subs. 

credited to gen. res’ ves 238,529 248,359 187,759 140,814 
Invest. in Spanish subs., 

DE Giiihecsctss.. atetne-  <é«nebse de ebaee 234,591 

x Net profit for year_. $1,805,086 $2,392,341 $3,920,667 $2,865,341 
Divs.decl.oncom.Astk. 1,628,000 1,628,000 2,035,000 1,831,559 

ae $177,086 $764,341 $1,885,667 $1,033,782 
Shs. com. stock outst’g.. 1,628,000 1,628,000 1,628,000 1,628,000 
Earnings per share... _- $1.11 $1.47 $2.40 $1.76 

x Including results of foreign o tion of $663,784 in 1939, $1,180,833 
in 1938, $1,961,829 in 1937 and $817,108 in 1936, after foreign exchange 
conversion ‘adjustmen ts. Includi estima undistributed profits 


tax of Af 999 in 1937 and $4, 373 in 1936. z Profit of Japanese company 


ted to reserve. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— 3 Liabilities— 3 & 
a Land, buildings b Capital stock _ ..24,420,000 24,420,000 
and equipment - 11,160, a 11,229,462 | Earned surplus... 6,209,610 6,527,414 
Pats. & goodwill. . 1| Capital surplus... 5,662,066 5,662,066 
Investments ..... 9,169,851 9,774,338 | 15-yr. 34% 6. & 

a 114,534 2,574,671 debe -4 ures..... 6,000,000 6,000,000 
Accts. receivable. _13, ‘694. 731 12,928,534} Reserves_......-_. 1,146,130 1,178,219 
Inventories ...._- 8,903,299 10,055,374 Dividends payable 407,000 407 | 
Agents’ balances & Accts. pay., &c_.. 1,140,454 1,056,662 

llaneous .. 1,223,526 1,036,942 Agents’ bals., &c__ 1,436,366 1,529,646 
Prepayments... . 388,938 230,406 | Accrued taxes.... 1,072,009 1,043,376 
Deferred charges... --...--. 113,854 | Customers’ depos. 161,480 119,197 

SUG tcctnsend 47,655,116 47,943,580 , Pp ae 47 655,116 47,943,580 
a After depreciation of $6,258,393 in 1939 and $6,869,531 in 1938. 
b Represen by 1,628,000 no par common shares.—V. 149, p. 3878. 
National City Lines, Inc. (& Subs. )—Earnings— 
igen Deo sb alin 
x NCU Prormit.... ~~~ 2 een n we nnee Scececccoaccecs ® 
y Earnings per share............----.--------- $2.00 $i.01 


x After depreciation, interest, amortization, Federal income taxes, &c. 
y On common stock.—V. 150, p. 1776. 


National Container Corp. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 
Net profit after deprec., int. Fed. tases, &c..__..- $357 .945 $125,903 
Earnin 1 aynings Pe per a oe — leigeaiiare cap ulin -papilins one a $1.08 $0.38 


National Gas & Electric Corp. (& Subse.) Rernines,— 


Period End. Jan. 31— 19840—Month—1939 940—12 Mos.—1939 
Operating revenues... . $126,358 $107,998 $1. 471,965 $1,293,900 
Gross inc. after retire- 

ment accruals... .-.... 18,328 14,899 271,218 219,997 
Net income. .-..-....... 10,494 6,939 175,545 119,246 


—V. 150, p. 1446. 
National Rubber Machinery Co. (& Subs.)—Earnings 


Years Ended Dec, 31— 1939 1938 
Net profit after a plant expenses, depreciation, 
interest, Shay meh noomne as. Oe pabeeudabases $103,334 $47 063 
share on ca DP iicaaneceékecocac . . 
—v. 149. p. p. 3723. - 
Natomas Co. (& Subs.)— Farnings— 
Calendar Years— 
hed _< after charges sand a eee $1,432,887 $1 03 045 
= a ata ale ae aa tal ae , 
New Britain Machine Co.—Zarnings— 
Years ny 4 Dec. 31— 1939 1938 
Net profit after all charges.................... - $341,520 $287,391 


—V. 150, p. 1446. 

New England Gas & Electric Association— System 
Output— 

For the week ended March 15, New England Gas & Electric 8 


reports electric output of 8,420,138 kwh. his is an increase of 487, 043 
kwh., L 3 6.14% above production of 7,933,083 kwh. for the corresponding 


we a year 

Gas out 4 reported at 117,577 MCF, an increase of 15,319 MCF, or 
14.98% a motion of 102,258 MOF in the corresponding week a 
year -o.—V. 50, p. 1777. 


Directors Nave de Power Association— Dividends— 
ve dec a dividend of $1.50 esen es 
shares and of 50 cents fe per share on the 43 oref’ shares neat e Serre 1 
co hakeien of peo arch 23. Like amo = ae. 2 Saas ane 
on tT E am BR ng and rpecame & Si and 33 1-3 ae ee 
respect 2 in each of the five 

are in arrears on both sisues.—V. 149, D.4 — a 


New Orleans Texas & Mexico Ry.—Interest Payments— 

Guy A. Thompson, trustee, has been authorized by court order to pay 
interent for six months ended od Oct 1 , 1935 series A and B first m mortgage 
bonds, a or Lemmy ended Feb. ds , 1936 on series pd and D first 
a at the rate of 5% annum for six months 

coded Set. , 1938 on non-cumulative income iad 
from ¥ - remitted to New Orleans 
oA Period M Ma y i, NS to May'l “t957). Susar 
a y , Sugar 
1936 to May 1, 1938), and St. Louis 
1, 1985 to June 1 1936), 
Acce' RR. A, of interest now 


funds are derived in gt 
Texae & exico Ry. m 
Sour Lake 4 & Western Ry. 


Land Lay | od 
Brownsville Ry. (for Ee ported June 1 
without interest upon any of said interest. 


authorized to be paid constitutes ratification of the foregoing and waiver 


The Commercial & Financial Chronicle 





March 23, 1940 


of all interest spon seument as provided by order ef court pursuant to which 
interest a 

First maces bend coupons for the dates referred Py shall be trans- 
mitted direct or through local banks to J. P. Morgan & Co., New York 
nt, accompanied by any necessary income tax ownership 























City, paying 
certificates, and by a duly executed form letter. 
Holders of income bonds and r tered first mortgage bonds should 
ay from paying agent form to used in trans their bonds. 
150, p. 1777. 
New Jersey Bell Telephone Co.— Farnings— = 
Calendar Years— 
Local service revenues -............--.--------- $32,918,641 $31,653,723 
Toll service revenues. ---.........------------- 16,240,181 15,666,251 
Miscellaneous revenues__.___......------------ 431,960 1.422.838 
eae errr eee $50,590,784 $48,742,813 
U sation operating revenues - --..-.--------- 133,818 219,710 
Total operating revenues -----.-_..--.--------- $50,456,965 $48,523,102 
Ce Ss. 5 ne cbéckvadbcdococsocosue 9,003,570 8,711,926 
Depreciation and amortization expenses - - -------- 7,413,703 7,312,867 
Pn. «i: add ene etetatedanhenaaih 8,403,624 8,093,083 
CIES HEIEIED « 6 no o.oo ccnnndesscsdnnetse 4,277,492 4,167,126 
Ns iam nv rinevecaunskataesonmadce vue 416,135 429,391 
General and miscellaneous expenses -.--.-.------- 4,438,947 4,376,674 
Net o lh NE. sc cette shoakenas ded $16,503,491 $15,432,032 
ED CU ic ccckcatrcseaddaneqenaeseen Ee 205 1,689,675 
@ BOGE GOCUPIEY GARED. 6.4 con ca cccccccccecccocss ,630 4,576 
Other (princi y State & local) taxes. -......--- 4,614,129 4,1€7,085 
Mat operates INCOM. ... «oc ccnccvccccccessce $9,347,526 $8,770,695 
Net non-operating income... ~~... -..-+--------- 313,480 430,203 
Income available for fixed charges. ........---- $9,661,006 $9,200,899 
CE, cc cwh neck savadesseaenenase 294,196 550,264 
DE ns teddies eeetinenenunaee $9,366,809 $8,650,634 
Dividends on common stock -.-........--------- 7,350,000 7,000,000 
Income balance transferred to surplus. ---.--.-.-- $2,016,809 $1,650,634 


a Excluding $121,726 charged construction in 1939 and $116,786 in 1938. 
Comparative Balance Sheet Dec. 31 
1938 

















1939 1938 1939 
Assets— . $ $ Liabilities— $s $ 
Telephone plant214,779,923 208, es 726 | Capital stock. __140,000,000 140,000,000 
Misec.phys.prop. 9,9 9,049} Adv. from A. T. 
Other investm’ts 158,015 8,120,297 a w+ Ga tone 4,225,000 4,725,000 
Ce cccemidine 598,019 796,386, Notes sold to 
Working funds. 55,898 56 365 trust of pens’n 
Accts.receivable 4,739,472 4,475,128 Dttienehs.  ebssce 7,407 ,702 
Mat’l & supplies 2,285,415 2,344,934] Adv. billing & 
Prepayments - - 342,401 362,702 custs.’ depos. 1,343,406 1,291,650 
Other def. chgs. 179,470 323,879 | Accts. payable & 
4 oth.curr.iiab. 1,531,718 2,367,912 
Accr. liabs. not 
Ge. anwssens 3,125,392 2,201,377 
Deferred credits 19,329 19,569 
Deprec.& amort. 
reserves ..... 65,343,612 61,719,676 
Surplus........ 7,570,114 5,558,579 
;, =e 223,158,574 225,291,467 Bs s 6 owde 223,158,574 225,291,467 
—V. 150, p. 1001. 
Newmont Mining Corp.— Earnings— 
Calendar Years— 1939 1938 1937 
Income—Cash dividends (including 
foreign taxes withheld at source). $2,537,802 $2,313,915 $3,188,708 
ESS ES TR Ee eae 92,487 ,232 23,615 
DOGS DOP SEP VIOES.. ..... occ cccnccncca 83) 531 89,056 91,420 
Profits realeed on sales of capital 
Ped hesasscobeneouse 180,750 777 928 1,200,715 
Dt. ti csckeenban eden » Lianered nee 8 8=©§©=0 avon 
rs ain ah is cies Bin Gd anid te $2,894,569 $3,245,231 $4,504,457 
Expenses and losses____.._.._._.--- 512,107 619,993 1,529,919 
Prov for Fed. inc. tax (est. 1937 less 
prior years adjustments) - --....-_-. 139,000 203 ,133 106 ,696 
Net income for year_._.......... $2,243,462 $2,422,105 $2,867,841 
Previous earned surplus_........._-. 36,336,847 35,506,680 35,792,794 
RT RE ae i suast  dewens 





$38,580,324 $37,931,785 $38,660,635 





pees abteiedises-*--2777-°>-° 1,860,758 1.594.938 3,150,955 
Balance, Dec. 31__..............$36,719,567 $36,336,847 $35,509, se 
Shares capital PRR ORT Et rE 531,646 531,646 531, 
Earnings per share__.............-- $4.22 $4.55 $83 30 
x Cash dividend of $3 per share paid in 1937, $1,594,938; 52,704 shares 
| ieee Corp. stock distributed at the rate of one-tenth of a share . 


ee Corp. stock for each share of Newmont Mining Corp. 
reid. 7 544,214; and cash distributed in lieu of Phelps Dodge Corp. frac- 
tional shares to stockholders in an omount equal to the value of such frac- 
tions, or equivalent to 460.6 shares o: os Dodge hal stock valued at 
highest market price ($25.625) on hy 30. 937, $ii. 803 

Balance Sheet Dec. 31 








1939 1938 1939 1938 
A ssets— $s x LAabdilities— $s 

ie 2,594,552 724,879 | Accts. payable and 

Notes receivable. -_ 50,C00 60,000} accrued taxes_--. 66,372 70,973 
Listed securities _ _39,201 1642 52, oss, 538| Prov. for Fed. in 

Miscell. stks. of (& come tax...... 139,000 201,868 

loans to) corp., Common stock... 5,316,460 5,316,460 

| et eae 10,693,084 9,384,962| Capital surplus... 4,321,75/ 4,321,756 

Other assets _____. 90,363 28,545 | Earned surplus - . .36,719,567 36,336,847 
Unrealized apprec. 

on secur. owned 6,066,486 16,016,019 

Total. ........52,629,642 62,263,924 Wels wamiied 52,629,641 62,263,924 





—V. 150, p. 1142. 
New York & Richmond Gas Co.—Commission Approves 


Transfer of Control to RFC and Banks— 

Transfer of control of New York & Richmond Gas Co. from a jointly 
owned holding company and its subordinate concerns to direct ownership 
by ‘oy banks which control the holding company, Washington & Suburban 
Cos., has been authorized by the New York Pu lic Service Commission on 
recommendation < its Chairman, Milo R. Maltbie. 

The order issu a Public Dervies Commission will facilitate the 
carrying out of pro of an order by the Securities and Exchange 
Commission provi for liquidation of Washington & Suburban Cos., 
which already has divested itself of all assets, other than certain cash 
reserves except for this interest in New York & Richmond Gas Co. 

coulnenannne the Commission has authorized Chase National Bank to 

old 66, iss shares of common and 237 shares of preferred stocie 
of * the company, for Harris Trust & Savings Bank to acquire ane ane 
26,453 shares of common and 95 shares oo stock, and f 
tinental Illinois National Bank & Trust Co. to acquire and hold 3 34.589 
shares of common and 123 shares of the erred. In addition, Public 
National Bank & Trust Co. will acquire 15,872 shares of th e common and 
57 erred, while the Reconstruction — ae 


FO in c., 
tinental Illinois, Harris Trust, Public ational, and the re 
in interest, rang = Republic ‘Trust Co. of C . of $6 ,150,- 
}, -e wo Public -» Parent o! Wt ton Subur 


tion in 


filiaote was woe 300,000; Harris Trust's $1,000,000; Public National’ . 











Volume 150 
$1,100,000; and Central Republic Trust's $250,000. This $6, 150.000 loan 


was subsequentl eoduced So 50.50.00, up to the time the fore- 
closed and e collateral pledged, consisting of all 
Ww “& Subur © 70,000 shares of f $6 erred and 3,700 out of 
the 6, of common stock 


shares Continental on July ai. 
ises. $2, in ad addition, sousires 3 Ste and i. ja 1.000 common saree ahs “ 
Suburban’s common, w had been pledged as ateral the 
Feld f f— ty-- x he RFC in 1937 loaned Washington iain ban 
e four the oan 
$6,650,000 at 444% to redeem on Feb. 1 of that year the pablicy held 
5% % collateral trust bonds. By this loan the banks and the '‘C became 
sole parties at interest in Washington & Suburban. In July, 1938, Washing- 
ton & Suburban paid $150,000 on these loans, and on A 8, 1939 the 
balance of $6,500,000 of these loans was d'banks and the RFC out of 
from sale of 362,588 shares of W: n Gas Light Co. common 
stock (85 31% of the issue ou ) to an underwriting s icate 
headed by First Boston Corp. Und ters sold this stock to the public 
at $29.50. ter discharge of this indebtedness, banks held all of the out- 
mn & Suburban, which consisted of 70,000 
shares ¢ common stock. 
hase now holds 30,973 shares of W m & Suburban’s preferred 
and 2,937 of the common. Continental Ilino F pte} 16,106 preferred and 
1,851 common; Harris Trust has 12,389 preferred and 655 common; Public 
National holds 7 ,434 preferred, and 393 common; and the RFC'’s interest 
ak 44 aif referred and 164 common. 
ts report on investigation of New York & Richmond Gas in 1938, 
the Taemteiee has been working with the banks ee Ci the utility to 
put its accounts upon a sound financial basis.—B. 150, p 


New York State Electric & & Gas Corp.—Transfer Agent 

The Continental Bank & Trust Co. of New York has been appointed 

transfer agent for 60,00C shares of the $100, 5% %, cumulative preferred 
stock of this corporation.—V, 150, p. 777. 


New York Telephone iol ew Director— 

Robert Ten Broeck Stevens, President of J. P. Stevens & Co., Inc., was 
elected a director of this company at the annual stockholders meeting held 
March 19.—V. 150, p. 1780. 


North American Co.—To Exchange Sub. Co. Stock— 

The Securities and Exchange Commission March 15 announced that the 
company has filed an application (File 70-9) under the Holding Compan 
Act regarding the pro exchange of 78,710 shares of 6% pref. stoc 
stock of issue of 1921 of Wisconsin Electric Power <.. a subsidiary, for new 
44%% series pref. stock and common stock of the " subsidiary company. 
The stock is to be exchanged on the basis of one y- of new 4%% pref. 
nee and 14 share of common stock for each share of 6% pref. stock. 
—e Pp 


Niagara Hudson Power Corp.—Annual Report— 


The annual tg ¢ tee 1939, shows conseiidated net income of $7,323,763 
for the year. is equal, after full preferred dividend requirements, to 
51 cents fy on outstanding common stock and compares with net 
income of $7. 195,520, or 50 cents a common gare. in 1938. 

Total operating revenues of the Niagara H m System companies last 
ear were $85,413,678, compared with $82, 370-60 607 in 1938, an increase of 
.7%. This was accounted for by a 4.2% increase in electric revenues which 

constituted 86.2% of consolidated revenues, and by a 0.4% increase in gas 
revenues, which were 13.3% of consolidated revenues. 

The increase over 1938 in revenue from sales, however, was offset by the 
severe drought conditions, which reduced the amount of water power avail- 
able. The result was a much greater outlay for fuel in the system’s steam- 
electric plants and for power purc from outside sources. Steam gener- 
ation of electric energy increased 115% over 1938. Total operation expenses 
were $29,650,827, an increase of $2, 195, , ac ng to the + which 
is signed by Floyd L. Carlisle, Chairman of the Board, and Alfred H. 
Schoellkopf, President. 

Taxes for 1939 were $15,571,459, the largest amount in any year since 
the system was formed and equ ivalent to $1.63 on each share of the corpo- 
ration’s common stock. Out of every dollar received from electric and gas 
customers 18.2 cents was set aside for payment of 1939 taxes. The report 
py that —_) ene five years taxes on the Niagara Hudson companies 

ve 

The system on nies provided ai as 5186 during 1939 for depre- 
ciation, Commgasee 3 $11,156, +h duri 

An increase in ae Sy all important consumers 
groups, both electric oF gas. Sales. of the companies’ services to industrial 
customers resumed their upward trend. Other classifications of customers 
including farm, residence, and commercial groups continued to increase 
their use of the ‘companies’ ser vices. 

Total sales of electric energy amounted to 6,643,606,107 kilowatt hours 
and were 4.7% greater than in 1938, princi liy because industrial custo- 
mers’ use increased 11.9%. Sales tn this cl cation made up 69.4% of the 
total kilowatt hours sales. 

The report shows that total use of electricity by residence customers of 
the system companies was 5.7% above 1938. The 1939 average kilowatt 
hour cost of electricity to the residence customer was 3.60 cents, or 28.3% 
less than in 1 eta that same period the average residence use of 


iagara Hudson sales to customers and the ovens drought 
t about a reversal of the usual direction of power 
during the last half of 1939 over the transmission line genmects the Con- 
solidated Edison System with the Niagara Hudson System. ormally, 
Niagara Hudson sells considerably more power to Consolidated Edison 
than it receives from them. 
Sales of manufactured gas totaled 6.809.030,600 cubic feet, an increase 
of 5.3%; sales of mixed gas amounted to 20,198,402 therms, an increase of 


5% 

he Niagara Hudson companies spent about $15,000,000 during 1939 
for the construction, extension, and improvement of necessary facilities, 
and expect to spend d'about $25,000,000 for similar purposes in 1940. The 
largest single project in the construction m is the new Oswego steam- 
electric epee plant, the first 80, kilowatt unit of which will be in 
service t year and the second of similar capacity in 1941. 


Statement of Income for the Year Ended Dec. 31 (Parent Gampoas, 


Income from subsidiary companies - ...........-- $4,539,719 $6,371,605 
Other dividends and interest _--............-.-- 821,047 853 ,527 


est 




















PP. dns 6ne cctnnaenenecndenden and $5, 2e0. 766 $7,225,132 
PED so ctrbighinecsapnetndeeoscesssesnesoe 517,549 480,735 
Dttkndtitipebbhéocaktnipedacccsateasveses 464,716 541,116 
Pn caidas Sdcboescsdddbescvectburtsteneee 375,847 264 567 

Se NN oto cnc dgansbabpeseccousenebaae $4,002.654 $5,938,714 

Statement of Consolidated ———- or one at 1937 
Qperating ER i sc cn dnnocetoses $85,413,678 $82, 0. 607 a 18 561,816 
(eG Se: 29'650.827 27.455.827 30,091,339 

a ree Be ptt hdndinoeenanee 5,474,145 4,955,771 5,057 ,453 
EROREERERENODs » «6 oo ec cccaonscsccce 10,951,200 10,977,044 —__-___ 
RGGOMRGRG PTOVIMIOR . . cc cccccces | cacsse _. seeees 10,227,127 
DE catcseseidneekeenenéyecen 15,329,896 14,991,986 14:358:887 

RR Ee $24,007,610 $23,989,978 $27,827,010 

a — 1 income (net). _....... 774,953 824,082 894,818 

el con iumeta $24,782,563 $24.814 060 $28,721,828 

ne on funded debt --_.......-.- 9,448,524 9,652,94 9,782,161 
Interest on tt Glin a>-minae on 682, 492, 

Interest c to construction. - - -- Cr415.387 Cr433.505 Cr28,156 

Amort. of debt discount & expense_ 291 537 319,035 347 836 

Amort. of prem. on debt -..........- a = 8=—ti—i(i coe 6 66hlleee nae 

Miscellaneous deductions -.-......-.- 116,819 129,387 72,841 

«ic: nips anton an ab mee a $14,680,562 $14. 552,319 $18,054,781 
Dividends on pref. stocks of sub. cos. 7,356,799 6,356,799 7,552,510 

ee ny ae $7,328,768 $7,196 520 $10,502,271 
Earnings per share on com. stock- --- $0.5 $0.50 $0.84 


Notes NP aeG om the second preferred et0c 1.804 agieeecthperr yt pace 
on the 

we ‘The statement of consolidated income “3 the year ended Dec. 31, 

shown above has been restated for comparative purposes as far as 

ble. 


1937, 
practica 
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Balance Sheet Dec. 31 (Parent Come 
9 1938 
Assets— 
Investments in and advances to sub. companies___ 160,908,116 160,393,115 
be oan 4s sa ansin'ensnpstsianeled beta ik dks aint 17,339,146 17.401,17 
Accounts receivable___..___.............------ 42 
Interest and dividends receivable. ___._......--- 414,555 423,751 
Marketable securities. _.._______________.-..-- 85,000 85,000 
i ete Latah seek eaeaitn eae 186,279,929 184,711,599 
Liabilities— 
First preferred stock ($100 par)______________--- 37,887,500 37,887,500 
— a peateared stock ($100 p: par), 5% series A___. 9,028,100 herein 
O SNEED 2) ee we ee eee ee ee eee eee eee , , ’ , 
Common stock ($10 par)____________________-. 95,810,085 95,810,342 
Lomg-term motes. ...... 22-2... 25k en cce el .cee 8,750,000 8,500,000 
Notes payable PL: . . sttdletses suubweee 2,750,000 3,000,000 
EEE BRIN, on. cnc nocd cascode cuddebvdbiio 58,746 22,568 
yp ea eee me 335,523 377,771 
os eeleeeen wa lues 13,611 52, 556 
Dividends on preferred stock________________._- 606 ,006 606 ,006 
Miscellaneous reserves______________________ 76,527 27,198 
Paid-in surplus, less charges____._____________- 26,499,590 26,502,256 
WPM WENN so nck ccccncebidecdli hed cede 2,899,340 1,332,403 
PO cedadee Ha sees coceutsesi waa 186,279,929 184,711,599 
Consolidated Balance Sheet Dec. 7" 
1939 1938 
Ass $ $ 
SPY SRS ay Sn ce! 543,733,449 537,530,825 
ES GG A) A a A 26,227,569 26,409,9 
Funds held for future construction_____________- 7.203.538 9.768, 
Sinking funds and special deposits. _____________- 2,363,892 1,666,81 
SSE SLE ag RRR oti Geli ns Raa RE patentee 15,983,210 13,069,9 
Notes and accounts receivable_________________- :992,2 6,640,835 
Interest and dividends receivable______________- 98, 100,269 
Marketable securities_......._.._____________.- 85, 85, 
peateriane oa DI oka. cehcoboceiookiubus 4,624,843 4,321,765 
BRS aa cna teh mrcbaawaconea ,024,280 2,171,852 
Usuereeed oat discount and expense_________- 3,382,060 7,282, 
OE SE ns os cane ccnceacennechonnad 6,628,590 ...-.. 
Retirement work in im progress iSecueebccdkanuban mer 514,966  ...... 
Other deferred charges..._...._____________- 1,745,196 1,079,620 
re ci ee ek oe ee ee 621,607,681 610,127,913 
Linbilities— 
First preferred stock 5% series ($100 par)________ 37,887,500 37,887,500 
mw} stock ($100 par), 5% series A____ 90st 9,028,100 
Common stock ($10 par)________________ eee »810,085 95,810,342 
Preferred stocks of subsidiary companies______-_-_- 126,664,055 126,664, 
Funded debt of subsidiary companies________.__- 227 ,507 400 228,289,900 
b Long-term liability. ......_-______________ ee 4,750,746 5,031, 
BMD ME oo on Sn cnccccenecececsanesoued 8,750,000 8,500,000 
Notes payable to banks.__.________________ Le 2,750,000 3,000,000 
Accounts payable Pe. i. svbiwakaad ekaowd mes 3,947,173 3,242,862 
Consumers’ deposits. ._..____.._._________ Lee 1,473,251 1,489,885 
poms StL. ati cedabene as sdauia dares .561,765 3,681,223 
SS RESSRRIPEY SSeS roost ear Fe 383.861 2,632,368 
Diviionde on  ONOGN an Jb sb okad iow 306, 1,306 ,094 
Other accrued liabilities. .......___.______ Le 334,615 332 ,069 
DEE Ns a ck ncaa duvseVesdecececee Serres ~~“ npebae 
Reserve for Tepembladica BEERS ROA RTE ARES 54,935,848 49,518,260 
Miscellaneous reserves. ____._._-_._ eee 1,970,685 1,886,169 
Paid-in surplus, less charges... ____ ar Gs ee 26,499,590 26,502,256 
PS ML oo bab d bade dunnvidob él sadedb eke 604,499 3,760,387 
Wks Maas dv dtibereddlsl c0tmeeis 621,607,681 610,127,913 


a To the unamortized debt discount and expense and premiums on bonds 
refunded by a roy? company. b Relating to reservoirs and other 
property.—V. 150, p. 1142. 


North American Cement Corp.—£arnings— 


Calendar Years— 1939 1938 
Net loss after taxes, int.. deprec., deplet., &c._-_- $376 626 $876,735 
—V. 149, p. 3271. 

North American Finance Corp.—Larnings— 

Earnings for Year Ended Dec. 31, 1939 
i -- . cane cb used anenactens deen sheen Genet 9485,092 
Net ON En er 44,644 
Dividends: Prior pref., $3,075; 7% pref., $4,444; cl. A com., 
tt il itimhs inid odihbtten kine hee aeh> ASCE MbSS > Heaae ¢9.526 


—V. 149, p. 2699. 


North American Refractories Co. (& Subs.)—Larnings 
Earnings for Year Ended Dec. 31. 1939 
Wat Seed Bee Ge GRATES... « 6 2 oc ccndéctkicdstsdsnncassmionass $84,183 
—V. 149, p. 3271. 
Northern Illinois Finance Corp. (& Sub.)—Larnings 
Earnings fer the Year Ended Dec. 31, 1939 


20s ROE BEET UE SRO. go bene we caus oaenapecdvscduscdver $212,797 
Basaine Pe per -_ on 121,998 sbares common stock ___........--.- $1.51 


Northern Indiana Power Co.—SEC Approves Series of 


Financial Changes— 
e Securities and Exchange Commission on March 8 opmmoved an 
1 my and amendments thereto, pursuant to Section (b) of the 
~~1 Utility Holding Company Act of 1935, for exemption from the 
ons of Section 6 (a) of said Act of the issue and sale by Northern of: 
{a $10. 9.038, ~~ first mortgage bonds, series A, 44%. Ce. Y on. 1, 1965; 
b) $600,000 of 3% serial notes: (c) an unsecur missory note, due 
March 1, 1965, with interest payable at the rate of 5% annum from and 
otter 6 demand fe for yment of interest, in an estimate amount of approx- 
North hern i ad Power Co, is a direct subsidiar Lae Conceal Indiana 
Power Co., which in turn is a direct subsidiary of Morris, sole 
pe biti | trustee of the estate of Midland United Co., ¥ pe RH holding 


rhe application states that the purpose of the meee -_ — of the pro- 
sone es is to refinance $13,082,000 of first bonds issued or 
orthern. Of the outstanding bonds $115 5 900 are owned by 
$1, Oth 500 by the IR; $200; 000 by United, and $94,600 by 
Clarence A. Southerland an Jay Samuel Hartt, trustees of the estate of 
Midland Utilities Co. 


The yes - further states that the Northern bonds now owned by 
Central are pl to secure $8,887,500 of Central's outstanding first 
bonds. ith part of the eeds of the present Northern nds, 
Central will retire the said $8, 500 principal amount of its bonds. 
$7. 124,000 pejncioe! amouat of a ‘bonds are owned by the public, $939,- 
100 by "United, and $824,000 by Central itself, $538, 000 of which are pledged 
by Central with the U. 8. of America to secure a loan obtained from the 
Rural Electrificatiou Administration. Northern also makes application 
pursuant to Rule U-12C-1, prom ete under the Act, for approval of the 
acquisition from United of the 000 of the Attica El c Co. bonds 
by Northern, and from Utilities of the $61,000 princi pal amount of 
Rochester Gas & Fuel Co. bonds assumed by Northern and $33 ,600 principal 
amount of Greencastle Gas & Electric Light Co. bonds assumed b orthern, 
Central Indiana Power Co., a direct subsidiary of Midland United Co., 
has — je application, pursuant to Section 10 (a a) of the Act, for 
of the acquisition by it from its subsidiary, Northern, of $538,000 
of the the 4k which Northern prepocss to issue as aforesaid. ‘Central 
makes apeicaten, ursuant Rule U-12F-1, promulgated under t 
Act, for approval of the sale Northern at cost to ‘Central of the $11,575, $00 
of bonds ed or en y Northern and presently owned by Central. 
Centra) makes ‘further oe. pursuant to Rule 320: 1 promul toe 
under the Act, for approval of the acquisition from United of the $939, 
pal amount of Central bonds presently owned b ——— and Mee 
val of the acquisition from the U. 8. of America, as pledgee, of $538 ,000 
Pa — wea Central bonds presently pledged to secure a loan ob- 
m the 


assumed b 
Central, 








im my At 4 7 of the ith the be 0. 5. has filed a declaration with 
respect w e 

new Northern bonds which it acquire. in substitution for the 
quavens principal amount o Central Benes which are to be withdrawn 


m — ¢ 

Midian United Co. has a aa pursuant to Section 10 (a) 
(1) of the Act for approval of th ACh acquisition from Northern of a 
serial note in the face amount of $100,000, which note will mature six years 
a, the date thereof:, and, under Rule U-12D-1 or Rule U-12F-1, mul- 
under the Act, for approval of the sale to pe of $939,100 of 

tral'’s bonds and of t the sale to Northern of $200,000 
bonds assumed by ern, 

A public bearing on —_ applications as amended was held after appro- 
priate notice. 

The Commission considered the record in this matter and makes the 
a findings: 

Northern is a public utility operating company rendering electric service 
in the central portion of the State of Indiana. Northern also furnishes other 
services such as gas, ice, heat and water. 

Central is primarily a ‘holding company, but is also in the public 
utility business in the State of Indiana. Besides the $11,575,900 principal 
amount of Northern's bonds presently outstanding, Central owns all of the 
outstanding age stock of Northern. Central also owns 161,451 shares, 
epprosmmaray = 36.5%, of the outstanding — stock of Public Service 

of India n affilia iated public utility company 

Besides =e $939, 100 principal amount o Central's quistanting first 

mortgage United owns all of the common stock of Central. 

Of the $10. 038,000 ipal amount of first mortgage bonds, series A, 
4\% due Jan. 1, 1 to be issued by Northern, it is proposed that 
$9, ,000 principal pk, be sold for cash at face value (plus accrued 
interest from the date of the bonds to March 1, 1940, or to the date of the 
ouvary of the bonds, whichever is earlier) ectly to nine institutional 

vestors. The nce of $538, principal amount of such bonds will be 
are oo Se in part payment for the bonds of Northern presently 

y Centra 

he 3% serial notes will consist of six notes, bearing like dates, in the 

pe. amount of $100, each. The first of these notes will be payable one 
ear date and the remaining notes in successive annual maturities. 
,000 principal amount of the serial notes, having the five earliest 
maturities, will evidence a loan to be obtained from the National City Bank, 
New York. The sixth serial note will be issued and sold to United in part 
payment for $200,000 face amount of bonds assumed by Northern. Payment 
of this note will be subordinated to the payment of the five serial notes having 


prior maturities. 

The unsecured promissory note, due March 1, 1966. with interest at 
5% payable from and after demand for interest, Will be issued to Central 
in part payment for the bonds of Northern presently owned by Central. 
It is eatinated that wn ry note will be issued in the face Lnount of 


a yy A $1,870, 
3s to be received by Northern from the 
sale of its bonds ok i notes will y~ yl to $10. 167,292. After deducting 
estimated expenses of $99,907 and after using approximately $119,838 of 
general funds, the total amount of cash available for the pro refunding 
operations will amount to $10,187,223. These funds will used for the 
following purposes. 
(1) To pay Central, in part payment for the bonds of Northern 
presently owned by Central. & sum sufficient to permit Cen- 
tral to redeem $8 ,063 ,500 of its Ist biG. coll. & ref. 6% gold 
bonds, series A, due july bet 1947 at 105 S. Bias accrued int. to, 
March 1. 19 1940, involving an expenditure of_._____.._.__. $8,583 ,836 
(2) To purchase $200,000 Attica paw = OM Ss mtge. 6% gold 
bonds due Jan. 1, 1949, assumed Ay dA Northern, owned by 
Vanes , at par plus accrued int. to March 1, 1940, involving 
i ee nin se RET 
(3) To redeem $960,000 Indiana Ry. & Light Co. Ist & ref. 
pte Se king fund 5% gold bonds due Jan. 1, 1943, assumed 
by ‘orthern, at ie _ Plus accrued int. to March 1, 1940, 
nvol I A. as a enor eb aaanenenbe 
(4) To redeem oe ,500 ‘Noblesville Heat, Light & Power Co. 
lst mtge. 2 ‘gold bonds, due July 1, 1947, assumed by 
Northern, 0% 103° plus accrued lat. to March 1, 1040, in the 
amount of. EERIE I NONE 5 OAT 
(5) To redeem on July 1, 1940, $61,000 Rochester Gas & Fuel 
Co. ag 6% gold bonds, due Jan. 1, 1944, assumed by 
Northern, presently owned by Utilities, at 105, ‘plus accrued 
Int. to July 1, 1940, involving an expenditure org idmatn 
To redeem $33, 600 principal amount Greencastle Gas & 
Electric Light Co. Ist mtge. 6% gold bonds, due Jan. 1, 
1944, assumed by Northern, pee owned by Utilities, 
at 105% plus accrued int. to July 1, 1940, involving an 
DEK viwhchtoceshonté ann bbbandanemen ochsanon 36,288 


WEE sb bbtEs Ke ONababbkeketcandseescotdeneaeenbine $10,187 .223 
Capitalization and Surplus (Deficit) After Financing 


202 ,000 


1,032,000 


267,219 


65,880 
(6 


~~ 





Central Northern Elimin-  Consoli- 
Long-Term Debt— Indiana Indiana ations dated % 
DE ce theeenckcae * Yen nee 10,038,000 538,000 9,500,000 38.8 
Coll. notes—REA.... 430,000 -..... JL... . 1.8 
thd whe peemiiec 600,000 LL... 600,000 2.4 
Prom. note—traction. 447,655  ...... cL... 447 655 1.8 
877,655 10,638,000 538,000 10,977,655 44.8 











Due Parent Co.— 
Seiad eaiietn ind © ibaa 4,526,561 4,526,561 debs ‘Garo 
Keswans DMinGCieheses  *«seeen 581,205 581,205 --....-. abeée 
Vpibbannnee | wbacee 5,107,766 5,107,766 bssdsd?«\ Beco 
se roy ef ii 5, at 517 846,000 846,000 5,619,517 22.9 
6 ar | Ranier eo 18,300 0.1 
bebssasanses ,033,000 5,571,100 5,571,100 12,033,000 49.1 
Mt Rsknavhsccsce’s 17,670,817 6,417,100 6,417,100 17,670,817 72.1 
DE cciisscesccso 4,151,441 2,689,539 2,689,539 4,151,441 16.9 
TOR ceescee eee 14,397,031 19,473,327 9,373,327 24,497,031 100.0 


Preferred dividends in arrears of Nez. 30, 1939, on securities of Central 
held by the aibiie ‘amounted to $ to $2,859,774. 
It is apparent from the foregoing that the need for recapitalization of the 
om is urgent. A representative of the apptigagts testified that this 
recognized. It is planned that a merger of 


need is . Central and Northern 
shall be effected, as soon as possible after the proposed financing is con- 
summated. It has been testified, however, that the rerapitalisation of 
Central, which will be the emerging corporation, cannot be accomplished 
until the value of Central's investment in = common stock of blic 
Service Co. of Indiana has been determined. In this connection tt might be 
eo out that the trustee of Midland United Co. and the ent of 
ic Service Co. of Indiana have gone on record to the effect that every 
effort will be made to formulate and submit to this Commission a fair and 
feasible plan of eqgeqasiestion of Public Service Co. of Indiana by the end 
of April, 1940.—V. 150, p. 1608. 


Northern:Ontario Power Co., Ltd.—33-Cent Dividend— 

Directors have declared a Gividens of 33 cents per share on the common 

stock, payable April 25 to holders of record March 30. Quarterly dividend 
of 60 cents was paid on Jan. 25, last.—V. 148, p. 2130. 


Northern RR. Co. 
Committee— 


The Interstate Commerce Commsssion on March 18 authorized ein 
Waite, Harry Weinstein, and Cameron Blaikie Jr. to serve as a protective 
committee for holders of common stock of the Northern RR. of New J 
Uniform -y Fad, 2, ye ae ¥~: licit Rborientio eens A ~Y 

to so au ns t su 
stockholders, withous the the y--4. of the stock.—V. 149, p. 3417. 


Northern States Power Co. (Del.)—Accumulated Dir.— 
Directors have declared dividends of $1.75 per share on the 7% cum. 

31,50 per share on the 6% cum. preferred stock, both 

0 Dividends of $i rie and snd $1 1930 , Ae nn Et 
7 per 


of N. J.—Common Stockholders’ 


y, were 
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8. of America of the $538,000 of 


principal amount of 





Marck 23, 1940 
Weekly Output— 


Electric output of the Northern States Power Co. 
ended March 16, 1940, totaled 28,116,970 kwh., an 
compared with the corresponding week last year. 

New Directors— 

Robert F. Pack, President + bay compan 
ing of the board of directors h d March 18, Leo T. 
Perrott were elected directors bel ~ ¥ a aed to 
Henry Grenacher, both resigned.—V. 150, p. 1781. 

Ohio Finance Sa. cubabeinanie 

Earnings for the Year Ended Dec. 31, 1939 
Net income after all charges including Federal taxes- --------- 
Earnings per share on 160,531 shares common stock----- atinstale 
—V. 149, p. 2700. 


Ohio Oil Co. (& ae vo 


system for ~ week 
increase of 9.4% 


announced that at the meet- 
Crowley and Ward 
G. O. House and 

















Calendar Yea 1939 938 1937 
Net sales... .------$54,807,381 $54, 334. O74 $64,165,395 $52. $91 777 
Raw material cost_----- 19.567 .989 924 19,787,188 17 294.3 4 
Operating expense ----- 10,432,600 13°945:739 10,924,925 9:78 in 
ES Je TS dane wsis wa 2,556,017 ,658,209 2,563,577 2,065.8 
General expense------- 5,886,677 6,300,881 6,146,198 5,434 390 
CR 6S cc acesees 1,458.885 1,283,406 2,088,317 1,657,290 
Depreciation... .-..--- 9,364,724 8,160,615 9,213,663 6.981.500 

Profit ae 540,490 $7,555,301 $13,441,528 $9,777,249 
Other inoeune credits_ - - 822,908 706,116 1,555,014 949,778 

Total income_-_-_----- $6,363,398 $8,261,417 $14,996,542 $10,727,027 
RPE SSS 622,681 245,739 6,055 
Canceled unoper. leases. 2,043,443 494,88 35,443 1 Se. 1354 
Non- productive wells_- 2,629 ; 536.245 93 ,683 
Rees ae fee ea He 

ST BR ccwcactra J ® ’ 

Retkement lessee... 369.289 2231387 277.477 «136.259 
Loss on sale of secur -- ~~ 125,000 Snes  . seance - .. o66ece 
Prov. y equity ~ a 

rent loss of contro 

subsidiary. ........-. ia 24,000 127,849 
Misceiianesas in a cw okie 41,139 41,570 3,883 4,545 

Net income... ..---- $1,499,876 $4,588,197 $11,868,940 $7,886,671 
Minority interest in earn- 

ings of subsidiaries --- 7,789 5,234 6,833 5,101 

Net income after adj. $1,492,086 $4,582,964 $11,862,107 $7,881 v4 
Preferred dividends.... 2,127,222 2,937,852 3,288,462 3288:4 
Common dividends.... --...-. 1,312,675 6,563,333 3°037 016 

Rc kncinndisans def$635,136 $332,437 $2,010 312 $655 193 
Shs. com.stk.out.(no par) 6,563,377 6,563,377 6,563,377 6,563,377 
Earnings per share_.-... loss$0.10 $0.25 $1.31 $0.70 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $s Ltabdilittes— 3 3 
OO 13,314,399 7,886,145] Accts. payable. 3, + y 426 2,622,020 
Accts. receivable 5,245,567 4,623,238/| Accrued taxes -- 755,018 1,230,279 
M arketale sec’s i, 1,441] Acer. int. on dt. 208,750 217.917 
Crude oil and re- Ser. note (curr.) ~.....- d é 
fined products 14,666,077 19,189,010| Prov. for Fed. 
Mat’l & supplies 1,342,462 1,385,770] income taxes. 1,157,723 888,181 
| aera 970,205 1,214,557| Deferred credits 232,029 1,710,084 
Other assets.._.. 1,410,144 2,614,632] Minority int. in 
Stocks (non-sub.) subsidiaries -- 80,496 80,542 
companies _.. 4,546,133 4,546,133] Funded cebt... 18.000,000 29,000.00 
x Pixed assets.. 90,583,528 96,328,461| Preferred stock. 35,453,700 35,453,700 
Deferred charges 619,734 882,162} y Common stock 59,236,791 59,235,791 
Earned surplus. 6,975,609 7,610,745 
Capital surplus. 8.620.851 8,620,851 
am, oes awe 133,748,393 138,670,110! Total....--.-. 133,748,393 138,670,110 


ook on Copzectation and ore, of $173,740,619 in 1939 and et - 
ob 0761 in 1 y Represented by 6,563 .377 no par shares.—V. 150, 


py ee Natural Gas Co.—£arninas— 


12 Months Ended— ‘eb. 29, '40 Feb. 28, '39 
PS a a ee eee $8,998,616 $7 940.294 
Gross income after retirement accruals__........- 3,411,380 2,893,663 
a Net income to surplus. __.................... 2,207,876 1,418,737 
b Earnings per common share_______.._.....-.-. 14 $1.84 


a Without deduction for surtax of $85,000 on undistributed profits for 
fiscal year ended Nov. 30, 1938. ou to —ig-> Provision for . tax, 
subsequent to Nov. 30, 1938 is not ee OS er the present Federal 
Revenue Act. b Shares outstanding: 1940, 550 000 1939, 549,986 (with- 
out deduction for surtax on undistributed profits).—V. 150, Pp. 1449. 


Ottawa Electric Railway—To Pay Common Dividend— 

Directors have declared a dividend of 30 cents share on the common 
stock, payable March 30 to holders of record March 20. Last previous 
distribution was the 40 cent dividend paid on July 2, 1938.—V. 148, p 


Otter Tail Power Co. (Minn.)—To Pay $2.50 Dividend— 
Directors have declared a dividend of $2.50 share on both classes of 
company’s common stock, payable March 22 to holders of record March 15. 
eres roruer quarterly dividends of $2.25 per share were distributed .— 


. 150, p. 1782. 
Oxford Paper Co. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1939 1938 
Net income after all charges incl. Fed. inc. tax.. $673,787 $159,420 
—V 150, p. 848. 


Park Utah Consolidated Mines Co.—Earnings— 











Calendar Years— 1939 1938 1937 
RES 02 a a $375,469 $136,224 $1,274,245 
RE Te 44,348 60,649 44,383 

lll $419,817 $196,873 $1,318,628 
Expenses, taxes, &c............... 392,801 320,164 978,616 
I + oat nce nstsenadee 38,613 27 ,569 70,953 

RM SP Se EE OS $11,597 $150, S00prolSae8. 059 
PE cactctctharbaniumadianehé nenne  <dhean 3,725 

RR EE cae $11,597 $150.860 $44 666 
Earnings per share.___----.-------- Nil Nil $0.13 


Consolidated Balance Sheet Dec. 31 











ssets— 1939 1938 Liabilities— 1939 1938 
. Prop. and equip.$4, iO. 282 $5,086,253 | y Capital stock . . .$2,091,700 $2, eet. 615 
bp hisddekendiaiie 192,618 147,476 Minority stock... 1,772 1,858 
Notes & accts. rec. 80,187 39,926 | Accounts payable. 42, ‘173 13,006 
Invests. in bonds. 691,909 712.278 Accrued Federal 
Invest.inothercos 385,919 385,919! State taxes..... 6,598 4,980 
Deferred charges... y ,034 | Unclaimed divs_.- 17,242 17,416 
— surplus... 4, Pry 115 5,081,115 
peeasececs 1,956 801,104 
— nei dda $5,789,244 $6,408,886! Total.......-.- $5,789,244 $6,408,886 
After d ation of pels. 475 in 1939 and $524,617 in 1938. y Par 
value $1.—V. 149, p. 3417. 


Pan Autéteus oo & Transport Co.— Notes— 
Company In a series of notes bearing interest at the rate of 3% per annum 
one all daved Feb. 14. last, borrowed a total of $4,500,000, according to 
to the Securities and Exchange mmission 
he Guarant Day Co. of New York lent $2. ,000, gon, Standard Oil Co. 
of Ind. $2. American Li ay 4 & Corp. $350,000, 
Jacob Blaustein’ 35. 000, and Henrietta Blaustein, Jacob Bla , Fanny 
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B. Thalheimer and Ruth B. Rosenberg, as executors under the will of Louis 
Blaustein, $75,000. 
: were used in part for the redemption of a portion of the com- 
gous 7-year 34% % dividend notes, series B, due Dec. 21, 1944, of which 
,697,609 of notes were redeemed from the Standard Oil Co. of Ind.; 
1,920 from American Trading Corp., $139.229 from Jacob Blaustein; 
92,350 from the estate of Louis Blaustein; $37,500 from the Louis and 
Henrietta Blaustein Foundation, Inc., and $900 from the American Trading 
& Production Corp.—V. 149, p. 3567. 


Payne Furnace & Supply Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents share on account of 
accumulaticns on the convertible preferred class and B shares payable 
March 28 to holders of record March 20. Like amounts were paid on Jan. 
15, last.—V. 150, p. 285. 


Pennsylvania Glass Sand Corp. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 1936 
7 A va deittnanewel $555,878 $435,643 $734,423 $504,800 


x After depreciation, depletion, interest, Federal income taxes, &c.—V. 
150, p. 1783. 


Peoples Drug Stores, Inc.—Earnings— 
_ Calendar Years— 1939 1938 1937 1936 
We kit keh enen $22,775,927 $21,734,863 $22,383,144 $21,121,116 
302,155 289,432 305,360 289,312 


Total store income---$23,078,082 $22,024,295 $22,688,504 $21,410,428 
a Cost and expenses._.- 21,822,586 20,989,026 21,401,060 19,822,402 


$1,255,496 $1,035,268 $1,287,444 $1,588,026 
74,604. 62,659 65,484 56,521 








Operating income----. 
Other income-_-_.....--- 


Total income_-_-_-_-_-_-- 





$1,330,100 $1,097,928 $1,352,928 $1,644,547 
45,6 43,101 














Miscellaneous charges- 80,20 ° 613 ° 
Federal income taxes _-_- 229,821 188,937 642 245,696 
a re Se. skeece |. aaneee 53,071 27,075 
(EEE $1,020,071 $858,606 $1,059,602 $1,328,675 
Preferred dividends---- 38,537 55,038 59,4 x 
Common dividends. ---- 429,579 368,136 613,685 797,103 
ee $551,964 $435,432 $386,491 $438,589 
Earns. per share on com_ $3.9 $3.27 $4.07 $5.04 
a Includes depreciation and amortization. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabdilittes— 1939 1938 
a Land, buildings, Cum. 64% pref. 
machinery, &c..$3,038,754 $3,075,765] stock..........  --.---. $825,000 
Goodwill & trade- b Common stock. _$2,454,740 2,454,740 
| ETE 1 1| Accounts payable. 1,016,036 1,087,783 
i ee 1,560,111 1,869,550] Accrued taxes._... 132,949  -.---- 
Accts.receivable.. 134,619 135,218| Unpaid and accr. 
Inventories - . - - -- 3,092,874 3,007,196| salaries_...___. 151,974 225,391 
Invent. of supplies 29,229 28,026 | Estimated bonuses’ 111,707 . 
Cash in banks un- Income taxes pay. 229,821 188 ,937 
der reorganiz’n - 2,094 2,009 | Miscell. reserve... 122,988 119,144 
Contract deposits - 10,180 10,270 | Earned surplus... 3,884,548 3,409,831 
Invest., loans, &c - 86,461 77,108 
Capital stock held 
Osun tienes 37,906 
Deferred charges.. 150,438 164,172 
TUR .wesesues $8,104,763 $8,407,221 Reesacdesatd $8,104,763 $8,407,221 





a After depreciation. b Represented by 245,474 no-par shares. 
To Change Par Value— 


Stockholders at their annual meeting on March 26 will consider changin 
the par value of the common stock from no par value to $5 par value an 
exchanging each —— share of common stock on a two for one basis; 
reducing the authorized preferred stock from 100,000 shares to 75,000 
shares and to eliminate all provisions applicable to such 25,000 shares 
heretofore issued and redeemed; providing that the board may, at any 
time, classify or reclassify any unissued stock; also to amend the by-laws 
to provide for the office of Chairman of the Board and Comptroller; and 
to cpanee the provisions as to the fixing of salaries of officers —V. 150, 


Pp. 
Pet Milk Co. (& Subs. )—Zarnings— 
Calenaar Years— 1939 1938 1937 
Net income after all charges & taxes_. $1,129.888 $901,001 $699,155 
per common share__......- $2.56 $2.04 $1.58 


E 
—V. 149, p. 3418. 


Pfeiffer Brewing Co.—Earnings— 
Calendar Years— 9 1938 
Net profit for year____- $565,089 
Earn i =. com... $1.32 

—V. 150, p. 1783. 


Philadelphia Dairy Products Co., Inc.—Earnings— 


1937 1936 
$340,465 $392 828 
$0.79 $1.00 


Calendar Years— 1939 1938 1937 
pF a $17,042,755 $18,353,054 $19,338,135 
Net income after charges_.........-. 535,329 404,887 287 ,528 


V. 149, p. 3725. 
Philadelphia Suburban Water Co.— 


Report of Earnings, 12 Months Ended Feb. 29, 1940 
i Ada ncndact ttt nvshnttbanndsee dldeeadn 


$2,446,739 
Operation (including maintenance)______._._______-_.-__--- 689 929 


Taxes (not including Federal income tax)______-_-_- naieatnin nee 129,255 

PE CE cktent mth ade bbonendbiateborescsentae $1,627 ,554 
i Cs» oc cheated osadsccnasescenbwaseeselt 676, 
Amortization and other deductions.................-.....-- ll, 
I ALIA LEE LLEL LE LI LD a EE PE 94,615 
Retirement expenses (or depreciation) _................ .--- 243, 

Balance available for dividends.......................... $601,532 
—V. 150, p. 1452. 

Philippine Ry.—Farning:— 

Period End. Dec. 31— 1939—Month—i938 1939—-12 Mos.—1938 

Gross oper. revenues _ .~. $61,112 $61,235 $512,885 $521,570 
29,720 27,282 119,327 120,404 


Net o . revenues__..- 
—vV. 149. p. 2703. 


Porto Rican American Tobacco Co.—-//earing Postponed 
A scheduled peering in the reorganization proceedin was March 18 


ote until April 3 by Federal Judge Henry W. Goddard.—V. 150, 
p. ’ 
Phillips Petroleum Co. (& Subs.)\—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 

Gross income---.-.-.-.-.-- $112,928,532 $111899,260 $118722,782 $105075,172 
Oper. & gen. exp. & taxes 83,882,570 80,770,712 78,194,548 71,855,661 
Intangible develop. cost. 3,536,719 3,513,937 2,840,738 2,473,808 
Depletion & depreciation 15,023,534 16,596,753 14,492,446 13,435,988 





Operating income----$10,485,709 $11,017,858 $23,195,050 $17,309,715 
Other income-.--------- 617,581 480,471 1,514,866 1,146,388 


Total income- ------- $11,103,290 $11,498,329 $24,709,916 $18,456,103 
terest 69,976 1,180,502 596 ,042 580,613 


$9,833,314 $9,049,122 





$24,113,874 $17,875,489 








8,898,104 8,898,096 12,234,882 10,676,356 
ia op couinhiietiinaisits doldian $935,210 $151,026 $11,878,992 $7,199,133 
Shares capital stock ou 
(mo par).... 4,449,052 4,449,052 4,449,052 4,449,052 
Earned per share. ----.-- $2.21 $2.32 $5.42 $4.22 
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Comparative Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— 3 $ 
0 See 11,210,837 28,054,337} Ace’ts payable.. 7,997,050 6,585,511 
Notes and Purchase oblig. 
rec. (less res.) 7,218,589 7,252,077] duecurrently. 1,007,201 1,448,286 
Crude & refine Accruals --_.._.- 4,759,549 4,866,785 
products____- 17,611,116 17,558,391] Def. purch.oblig 1,182,518 1,417,920 
Mat’ls & suppl’s 3,217,064 3,697,983] Serial notes (curr.) 1,188,000 ______ 
Notes and accts. Serial notes.... 7,416,000 15,000,000 
rec. and contr. Conv. 3% debs. 25,000,000 25,000,000 
advances __._ 3,251,863 3,956,171] Deferred credits 1,517,502 942,518 
Inv. in other cos 3,513,800 3,238,018} Res. for insur_. , ,000 ,000, 
x Capital assets_174,933,218 160,683,926 | Res. for conting_ 831,699 295,659 
Prepaid and de- Res. for retire’t 
ferred charges 2,323,832 2,301,472} annuities___- 305,123 45,229 
y Common stock132,686 674 132,686,674 
Earned surplus. 38,389,001 37,453,791 
TN ei ciad 223,280,319 226,742,375! Total_...... 223,280,319 226,742,375 





x After depreciation and depletion of $177.843,685 in 1939 and $167- 
310.560 in 1938. y Represented by 4,449,052 no par shares.—V. 150, p. 
é . 


Pictorial Paper Package Corp.—Earnings— 











Years Ended Dec. 31— 1939 1938 1937 1936 
1 | Opperen 6 ON $945,298 $856,103 $908 ,467 863 ,566 
Cost of sales & expenses _ 856,914 803,517 811,634 787,118 
Net operating profit__ $88 ,384 $52,586 $96,833 $76,448 
Other income-__....--_- 16,773 8,641 21,059 21,609 
Gross income-_-_-_-_---_-_ $105,157 $61,227 $117,892 $98,057 
Other deductions - _ ~~ __ 9,1 1,453 17,884 27 ,468 
Federal income tax... __ 14,059 10,557 28,918 9,558 
Net income-.....-... $81,931 $49,217 $71,091 $61,031 
Dividends paid_._..___ 42,280 26,425 47 565 60,420 
Earnings per share--_-.__ $0.77 $0.46 $0.67 $0.59 


Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and on deposit, $23,352; accounts receivable (less 
reserve for doubtful accounts of $14,306), $217,879; inventories, $259,892; 
other current assets (less reserve for salesmen's accounts of $1,376), $5,679; 
plant and property (less reserve for depreciation of $485,781), Str cecal 
ree deferred charges, $20,385; patents, trademarks, &c., $1; total, 


Liabilities—Notes yable (banks), $32,000; accounts zat $25,671; 
accrued liabilities, $54,120; common stock (par $5), 35 ,500; capital 
surplus, $7,925; earned surplus, $125,280; total, $764,496.—V. 149, p. 3725. 


Pittsburgh Steel Co. (& Subs.)—Larnings— 
—Years Ended Dec. 31— —Years Ended June 30— 
193 1938 1938 1937 
Net sales (excl. inter- 
company sales) ------ $28.570 688 $20,827,882 $78.677 218 $35.359.261 








Cost of sales & operations 21,888,985 15,597,326 17,276,693 x , 
Maintenance & repairs... 2,337,205 2,071,912 2, 068 3,829,924 
Sell., gen. & admin. exps 2,074,859 2,157,682 2,203,525 2,138,803 
Deprec., deplet. & amort 1,362,036 1,398,713 1,414,808 1,313,308 
Interest and discount on 

bonds and notes, &c-_- 380,501 407 ,597 424,721 467 ,534 
Miscellaneous charges-- b1,950 b22,833 b28 ,602 1,894 

| ee en $525,102 c$828,182 $427,100 $1,505,315 
Other income. ......... 193 ,268 147 ,650 185,005 227,149 

Prof. before other chgs c$242 ,094 


718,370 $680,531 $1,732,464 
° 0 102/500 





Pennsylvania income tax ae ‘scheag © enema ‘ 
Fed. normal income tax. ee wee ae 238,300 
RPG Sthinnces § conemeed nee 80S si waanese, 2 aes 
Profit for year......-. $564,870 c$778,509 c$242,094 $1,391,665 
Earns. per sh. on com- -- Nil Nil Nil $1.85 


a Resulting from change in fiscal year—unamortized mill vacation 
expense written off. b Provision to reduce securities to market. c Loss. 


Consolidated Balance Sheet Dec, 31 











1939 1938 1939 1938 
Assets— x 3 Tiabilittes— 3 
x Property acc’t..24,822,346 25,189,845|54%4% prior pref.. 4,996,000 5,000,000 
Invest. & advances 4,516,089 4,543,893| 5% class A pref... 6,943,400 6,943,400 
Gets «csccesdscs 2,371,132 1,468,628|7% class B pref... 3,531,600 3,531,600 
Marketable secur 59,035 80,072| z Common stock... 4,815,940 4,767,440 
Acc’ts & notes rec. 3,490,117 2,611,849] Funded debt...-. 4,733,000 5,225,000 
Inventories... --.- 9,948,567 9,845,122] Bank notes pay... 1,500,000 1,500,000 
Long-term  acc’ts Accounts payable. 1,818,583 1,001,062 
rec. notcurrent. 304,285 210,012} Accrued payrolls... 400,852 228,654 
y Pat’ts & licenses _ 88,491 95,494| Accrued taxes.... 576,605 268 ,674 
Deferred charges... 194,288 226,341} Accrued interest... 138,566 144,208 
Other curr. liabil.. 770,929 692,871 
Reserves........- 810,140 796 ,7 
Pay .due on stk.pur 29,688 29, 
Cap. surp. paid in. 13,002,687 12,987,812 
Earned surplus... 1,726,360 1,154,061 
een sccusn 45,794,350 44,271,256! Total........-- 45,794,350 44,271,256 
x After depreciation and depletion. y After amortization. z Repre- 
sented by 504,292 (499,442 in 1938) no-par shares. a Includes $208,659 


Federal and State income taxes.—V. 149, p. 3881. 


Postal Telegraph & Cable Corp.—Securities 
Being Exchanged Under Reorganization Plan— 


Representing the final step in the consummation of the reorganization of 
the tion, announcement is made that the 25-year collateral trust 
5% gold bonds and 5% debenture stock may now be exchanged at Bankers 
Trust Co., 16 Wall S8t., New York, for securities of the new companies 
organized under the plan of reorganization. 

Postal bondholders, under the plan, are entitled to receive, for each $1,000 
principal amount of bonds with attached coupons maturing July 1, 1935 
and subsequently, $35 in cash and the following securities: 
Non-cumulative preferred stock of Postal Tel., Inc._5 shares 
Common stock of Postal Telegraph, Inc_....._---- 20 shares 
Income debentures of Commercial Mackay Corp. 

(with warrants attached entitling the holders to 

urchase common stock of American Cable & Radio 

Bo . at the rate of 115 shares for each $1,000 prin- 

cipal amount of Commercial Mackay Corp. income 

debentures) $160 principal amount 
Income debentures, series B, of all America Corp.... 20 principal amount 
Common stock of American Cable & Radio Corp... _.20 shares 

Under the plan, the stocks of the 35 land line companies comprising the 
domestic telegraph system of Postal are now owned by Postal Telegraph 
Inc. Commercial Mackay Corp. owns ali the stock of the Commercial 
Cable Co. and of the Mac Radio and one Companies and 25% 
of the stock of Commercial Pacific Cable Co. ll America Corp. owns 
substantially all the stock of All America Cables & Radio, Inc. and of 
Sociedad Anonima Radio Ar, tina. All the stock of Commercial Macka 
ew # and of All America Corp. is in turn owned by American Cable 
Radio C 


The domestic tel ph business of Postal is thus separated from its 
cable and radio b ess and the latter is combined through American 
Cable & Radio Corp. with All America Cables & Radio, Inc. and Sociedad 
Anonima Radio Argentina, formerly subsidiaries of International Telephone 
& Telegraph Corp. International Telephone & Telegraph Corp. is the owner 
of twothirds of the stock of American Cable & Radio Corp. Postal land- 
lines and the cable and radio companies will continue to exchange traffic 
under long-time contracts as her 

Preferred 


Now 


ore. 

shares of the Associated Companies (formerly the Mackay 

Companies) are aiso now exchangeable at Bankers 3o., New York 

at the rate of % share of Posta: Telegraph, Inc. non-cumulative preferred 

stock and two shares of Postal Telegraph, Inc. common stock for each share 
of the Associated Companies preferred stock. 











1946 























It is ted that a pliqasion 5b } sheets be made to list some of 4 
new ties on the New York Excha , or the New York Cur 
Exchange and to register them A. ~y the ties Exchange Act of ios. 
—V. 140, p. 1003. 

Postal Telegraph Land Line System—£arnings— 

T oe co apt ti $1 1s 49 $1 535°319 

elegrap cable operating revenues_.........-.- ‘ ¢ J 7 
ee aeeawe bao 110,725 99, 
Depreciation and amortization. ___.....---.-.---- 159,984 159,691 
FER ER TE 125,671 108,470 
Ce et aaeeoemnam 1,350,3 1,279,665 
Relief departments and pensions__-__._-..-..----- 50,882 46.3 
All other general and miscellaneous expenses - - - - . - 38,876 35,299 

Net tel ph & cable operating loss_........-- $119,010 $74,028 
Uncollectible o spereies Dtochbkoacesa saat 5,000 5 
Taxes assignable to operations._........-------- 90,360 77 628 

Operating loss_......--- hs ab ahi ate Ghali rege ean $214,370 $156,656 
Pe EE in ccscatansennaandenanah Be 2,477 

ek tatty onchicin ante Wide ice eh sihac de iridoas adie eigen $212,597 $154.179 
Ge Ge tciitniscdoccanddsacesasasunede 247,775 249,119 

si one Dhak pe meee ne dma ion ae $460,372 $403 ,298 
—V. 150, p. 1452. 

Powdrell & Alexander. Inc.—Earnings— 

Calendar Years— FFP .00 1938 1937 1936 
pl Sr 5, 870.8 $4,588,606 $5,181,812 $5,995,898 
DP. <«cstanteeesie Da $13 4.590.453 5.265.848 5.643.224 
Ns s ntnehoenee 46,495 8,234 8,772 65,172 

, |) $184,4! 52 loss$10,081 loss$92,809 $287 500 
Pr, 5 ~~ uteeGee mide 8% caetieaeetel 7,863 
Common dividends - - - - - Sf ie 175,728 200,089 

Balance, deficit-- ~~ -- $26 6,624 $10,081 $268,537 sur$79,548 
Shs. cap. outst. (par $5) - 315 663 31 5.663 322,343 278 ,940 
Earnings per share- - --- 30. 58 Nil Nil $1.00 


Balance Sheet Dec. 31, 1939 

Assets—Cash on demand deposit and on hand, $192,420; accounts re- 
ceivable (less reserve for discounts and doubtful accounts), $936,742: 
inventories, $1,278,573; other current assets, $2,004: investments, $24.949: 
—— assets (less reserve for depreciation of $1,021 Or. 078. 110; prepaid 

expenses and deferred charges, $31,095; total, 38 

Liabilities—Notes payable, $300, 000; accounts Payable. $107,572; ac- 
crued liabilities, $67,290; other current liabilities, $42,733; capital stock 
($5 par), $1 673 640; capital surplus, $1,260,201; earned surplus, $64,508 
cost of 19.065 shares of treasury stock, Dr872, 053; total, $3°443,892..-V. 

50, p. 


Providence Terminal Co.—/nterest— 

The interest due March 1, 1940, on the first mortgage 4% 50-year gold 
bonds, due 1956, will be paid on that date. Interest is pa yable at the 
office of the Second National Bank, New Haven, Conn.—V. ito. p. 1628. 


Prudence Bond Corp.—T7rustee— 

Sterling National Bank & Trust Co. has been appointed trustee of 
$1,.293.600 of mortgage certificates upon the premises 430 East S6th St. 
Manhattan, in connection with the reorganization of an issue of Prudence- 
Bond Corp. certificates known as ‘422-434 East 86th St., issue.’"’—V. 
149, p. 2524. 

Prudential Investing Corp.—T7hree-Cent Dividend— 

Directors have declared a dividend of 3 cents per share on the common 
stock,payable April 1 to holders of record March 20. Dividend of 7 cents 
was pald . aoe 28, last, and one of 4 cents was paid on Oct. 1, 1939.— 

p. 17 


Puget Sound Power & Light Co. (& «ieee ow 


12 Months Ended Jan. 31— 940 1939 
9 Tee new ewelel oi6. 399. ri $15,819,741 
i i Sn. ena ensonenetaeeee .-. §,839,47! 5,392. 229 
Balance e for dividends and surplus______________- 2,161, 690 1,551,754 
—V. 150. 


Fo wa depreciation and including non-operating income. net 
Pp. 4 


Puget Sound Pulp & Timber Co.—Earnings— 


: Month 2 Months— 
Period— Feb. 29, °40 Feb. 28, '39 Feb. 29, '40 Feb. 28, '39 
es sib adacwcs $84,575 $7,356 y$161,690 


$16,956 
x After charges and taxes. y Equal to $0.54 a share on 251,836 shares 
of common stock.—V. 150, p. 851. 


Public Service Co. of New Hampshire—Zarnings— 























12 Months’ Period Ended Jan. 31— 1940 1939 
eh co gele se cd cease chs eeniouce $6,497,647 $6,064,756 
i ee. emesanmne 412,958 409,361 
Provision for depreciation -_-_..-.............. 646,817 633 334 
Provision for 1938 storm damage___............ .----. 275,000 
aan production operation and purchased power - 555,679 270,483 
Cert Lakh ditacnnnanc¥ abana aah 1,270,247 1,243,169 
Other ne Pe. 4 cc cncaddeaekbedne wele 1,567 ,O8S8 1,532,935 

ne ee $2,044,855 $1,700,472 
Non-operating income—net................-. - ,098 26 ,003 

Ce oo oo cdi nmosentecsssacessessté $2,045,954 $1,726,475 
Net interest paid or accrued............._..__-- 701,758 669,391 
nt node ee cnn hha uikeehcenntinmd 112,526 120,77 

EES a a er ee $1,231,668 $936 307 
Preferred dividend requirements. _____.__..____- 669,797 629752 

ie he ete ch oaek ghd eeeawenkh ween $561,871 $306 555 


Public Sarvtes Corp. of N. J. (& Subs.)—Earnings— 


_ Period End. Feb. 29 1940-—Month—1939 1940—12 Mos.—1939 
Gross earnings -___ ~~ __- $11,557,908 $10,881,432 $135316,947 $127871,170 


Oper. exp., maint., de- 
preciation and taxes_._ 8,274,621 7,656,546 95,853,016 92,113,461 
Net income from oper. $3,283,287 3. 224,886 $39,463,931 $35.7 
| aved. one ae &sur 2,093,514 2,153,767 25,736,439 23,4: 


Public Service Co. of Okla.—Bank Loans Authorized— 

The Securities and Exchange Commission on March 2 approved the 
declaration filed by the company pursuant to Section 7 of the Public 
ee Holding Com {000.000 i Act of ag regardi the issue and sale to 
three banks of $1 a Saree P) serial notes due semi- 
annually Aug. 1, 194 946. The proceeds of such sale are 
ae be applied, Slestiae vith other funds of the company to the extent 

uived” to the redemption of $1, a | ,000 4% — rr presently 
cuntendinn and due serially Feb. 1942 to Feb 946. 

The seria! notes will mature $100, 1500 om Aug. " 1941. and in like amounts 
every six months th to and including Feb. ab. I, 1946. The notes 
maturing on Aug. 1, 1941 and Feb. 1, 1942 will bear interest at the rate 
of 1%% and the remaining notes at the rate of 2%%. Upon 30 days’ 
notice company may prepay the notes in full, or rtially inn spultiptes of 
$50,000, upon by of a premium of 4 of 1 es the amount of any 

At least half of any partia payments must be 

~~ of the last maturing notes Pony outstanding 

banks will Fona 43 the notes at par in the eet amounts: 
National Bank of d ;. First Ig > a Trust Co. 
The deberitures to be rt sere aripinaliy indued ts Tobe ie on eoarege 

ede ures re were ed in 1936 in an te 

—- of $2, iy ,000, of which there is a total of $1,200, 
required by the agreements with the banks, concurrently 

with the it of the proposed notes declarant will deposit irrev ecable 





57.709 
51,549 


The Commercial & Financial Chronicle 


~ the Pullman Co. 








March 23, 1940 * 


in trust with the trustee of the debentures a sum of money sufficient fo 
the a of the principal of the $200,000 of debentures ma‘ 
on Feb ‘ er Pt and for the payment of interest thereon to maturity. 


. 150, .% 785. 


cthiease Inc.—Annual Report— 

The 1939 results, prior to provision for Federal income taxes, from opera~ 
tions in the three major lines of business activity conducted. by the cor~ 
poration and its subsidiaries are summarized as follows: 

Earni of $2, $30. 298 in the sleeping car —- compared with 1938 
income of $2,504 66 after withholding out o ear’s air-conditio 
revenue the Acton: Ae emneents od ie 152, 559 | 2,218,053 as deft 
credits applying to future o J 

mersanes OC of $418,348 on OD 690 "655 of sales in the manufactur busi- 
ness compared with profit of $239,933 on sales of $33,102,137 in 1 and 
with $9,059,115 of earnings on $72,261,847 “s } in the last year (1937) 
of good volume in the car-building trade. he 1939 results reflect fair 
production earning in the last half of the year rg ¥ insufficient volume in 
the first half to carry the expense of maintaining plant and orga tion. 
The bulk of orders received in the car-buying movement last fall were 
carried over for 1940 delivery. 

Earnings of $1,684,098 from security investments after provision for 
administrative expense of the parent company were the largest for an fd 
since 1934, due largely to non-recurring profit of $791,310 venitaed rom 
sale of part of the U. S. Government securities held by the corporation and 
its subsidiaries. 


Consolidated I — Account for Calendar Years 

From Carrier Business—___ 1939 1938 1937 1936 
Operating revenues- - --- 60 ,664 266 $58, 924 968 $64,287,199 $58,334,826 
Operating expenses- - ~~ 47 ,782, 46.271.146 048,854,615 42,2131145 
Prov. for depreciation... 10,251 "355 10.149:556 9.781.657 11,839,003 

Net operating income_ $2,630,298 $2,504,267 $5,650,927 $4,282,678 

From Manufacturing Business— 
Net sales & oper revs_- -$29,692,655 $33,102,137 $72,261,847 $45,251,511 
Cost of goods sold and 


_ 
w 




















operating expenses... 25,175,984 28,534,461 58,890,850 38,672,860 
Prov. for depreciation-. 2,204,901 2,292,881 2,401,095 2,503,177 
Selling & admin. exps..- 1,893,422 2,034,861 1,910,787 1,328,035 

Net manufac’g profit. $418,349 $239,933 $9,059,115 $2,747,438 

From Security Investments— 

Inc. from securities, prof. 

on securs. sold & other 

miscellaneous income. $1,931,711 $1,100,351 $872,757 $1,231,023 
Bal.in closed banks writ. ~° 

off, int. paid & miscell. 

income deductions- - - 35,394 23 ,829 85,732 146,125 
Admin. expense of Pull- 

De. Mibsnakachveane 212,219 213, 598 229,339 284,317 

Net invest. income- - - $1, 684,09 34,099 $862, 923 $557 ,687 $800,581 
Total earns., all sources - $4,732,746 $3 607,123 $15,267,729 $7,830,697 
Prov. for Fed. inc. tax_- 723,270 1,311,294 2,655,184 1,414,319 
Prov. for Fed. surtax on 

undistributed profits—— (thane _. «l\ ends 336,595 69,272 

Balance of earnings - - - “$4, 009,476 $2,295,829 $12,275,950 $6, 347, 107 
Balance of surp. Jan. 1. 35,295,477 41,907,828 39,958,356 39,556,495 
Credit adjustment- - --- ia reas ae |) )=)3—S hr ianene 
6 See ee ee eeeee..«- 62045 8  —meekee 0 (Cl eS 0606C«C 
eee meee kis - ahaawne ¢767, 896 25,260 29,207 








Tits ndecceassbonnee 1 ene $4. 4, 97 1,5! 53 $55,801,587 $45,932,809 
Less— 
Abandonment of manu- a sins a 
facturing properties- - 122,779 458,979 [eee eee.  .saneee 
e Earned surplus of 
French subsidiary - - - - tame ~ sexese 5 weenee 
€ We Giiccdeconue eee )h—ti eee 0O0UC*«C eS —=6—C OS 
Approp. for pens. trusts - aes 8 6=—lisS'waeae - senses .§ . sennue 
Add'ntores.forconting.  ------ Sih...) . »aeens 86. sae 
BEE ccccncdae _ teehee 3,552 ,44 1,507 436 243 856 
NED ttunecsancus 3,820,238 5,252,941 10,505,828 5,730,596 





Bal., surp., Dec. 31-_-$39,593,490 $35,295, +7 $41,907,828 $39,958,356 
Shares capital stock.... 3,820,189 3,820 3,820,189 3,820,156 
Earnings per share- - --- $1.03 30-59 $3.17 $1.64 

a Includes credit of $799,774 accruing from remission of 1936 taxes under 
Railroad Retirement Act. b On account of reduction of pension + i i 
c Includes reserve for depreciation—linen prior to Jan. 
$411,716; ticket sales balance prior to March 1, 1934, $337, 412: 
unclaimed salaries, rior to Jan. 1, 1933, $15,114; and unclaimed checks 
prior to Jan. 1933, $3,653. 

d From on it ties ‘in stated value of capital stock from $50 to $40 per 
share approved by stockholders April 19, 1939. e Taken into consolidated 
surplus up to Dec. 31, 1938, eliminated from consolidation in 1939. f Of 
balance of 1927 appraisal increase in valuation of carrier properties ap- 
proved by board of directors April 19, 1939. ge Adjustment of revalued 
carrier property units retired. 


1908, 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $s Liabilities— $s $s 
> er 40,634,672 32,061,601) Accts. payable & 
U.S. Govt.sees. 8,919,527 17,231,377 payrolls __._. 10,416,628 4,861,212 
Other mkt. secs. 1,396,494 1,863,768 | Accr. taxes, incl. 
Accts. & notes prov. for Fed. 
receivable_._.. 9,562,718 6,380,440 income tax... 4,652,082 5,287,909 
Equip. trust and Reserves for: 
other def.-pay. Empl. benefi 
car accounts. 4,981,907 6,128,427 a 1,950,469 1,381,414 
Inventories(cost) 20,213,202 10,654,829 Dintns. uaa 5,607 ,538 
Inv. in & adv. to Unins. fire & 
affil. cos. and cas'ty liab- 381,071 353,058 
other securs. Experimental 
SD occas 6,692,102 6,163,026 cars and in- 
x Eqpt. & prop_128,466,858 167,610,797 stallations - 642,324 642,324 
Prepaid exps. & Contingencies 4,807,697 4,807,697 
def'd charges _ 274,928 404,147 | Other reserves - _ 578,535 889,221 
Other assets ___. 742,779 6,265,719 | Air-conditioning 
rev. deferred. 4,370,614 2,218,054 
Other def. cred. 1,678,190 2,404,050 
y Capital stock.152,807,760 191,009,450 
Capital stock, 
Pullman Co-. 6,327 6,728 
Sr 39,593,490 35,295,477 
_ ee 221,885,188 254,764,132 TOME scncces 221,885,188 254,764,132 





x After by reciation reserve of $200,061,561 in 1939 and $202,347,080 
is 1938. epresented by 3,820,194 no par shares (3,820,189 in 1938) .— 
7. 149, p. 73419. 


Pullman Co.—Earnings— 
[Revenues and Expenses of Car and amend” ° Sees 


Month of January— 1939 











Sleeping car ations—Total revenues____-_--.- $5,602,253 $5,578,439 
esl aoa ikon. < oweedeibanakiandh ..--- 4,544,113 4.351,572 
Re ee we) ae a ee ‘41 .058,139 $1 ,226 867 
Auxiliary operations—Total revenues -- - ~~ ------ $222.5 ass $201,512 
PE  tccdeatiddsdscactasadéoocsus 150,462 
eee Sis hia cnenicbdAdeadeucdckicdcicude- $61,702 $51,050 
eee es OS, Jos én dbiapecuwnanatis $1,119,842 $1,277,917 
ye a RE E aa  e 462.093 515,373 
ee ar ee eee $657 .749 762.544 


—V. 150, p. 1785. 
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Radio Corp. of America—Erpansion of Television Service 
Planned— 


Applications for ticenses to construct and operate television transmitting 
stations in Philadelphia, Washington, and Chicago were filed on March 13 
with the Federal Communications Commission by the National Broadcasting 
Co., it was announced by David Sarnoff, Chairman of the N. B. C. board, 
and President of Radio Corp. of America. 

These applications are one feature of a coordinated pian to advance the 
public services of television on ail fronts, Mr. Sarnoff explained. 

The initial phase of this plan was launched on March 12 when 400 

. C. A. television merchants met in New York City. New teiovision 
me ty. 4 pee. and program pians were announ at this meeting. 

“R. C. A. Communications, Inc., will shortly file opppenilens to cover 
television relay service between New York and Philadelphia, supplementing 
the radiotelegraph and facsimile service which this company now renders,” 
Mr. Sarnoff stated. As soon as the New York-Philadelphia television rela 
service is in operation, additional applications will be filed with the FC 
to extend this service to Washington, D. C. 7 

“Our successful experience in the production of satisfactory television 
programs, and the dependable ormance of television receiving sets 
within a radius of 70 mises from the N. B. C. television transmitter on the 
Empire State Building, together with the recent favorable action of the 
FCC with respect to television programs, enable us now to proceed to 
ss retry on a broad public service basis,’ said Mr. Sarnoff. 
—Vv. "= * > 


Radiomarine Corp. of America—ELarnings— 


Month of January— 
Tetal operating revemues.........-<cccceccsceeex 
Net operating revenues... .. ... - oon nnn oeeeee 16,62 8,942 
Net income transferred to earned surplus__.___--- 
—V. 150, p. 1453. 


Raybestos-Manhattan Inc. (& Subs.)—Zarnings— 














Calendar Years— 1939 1938 193 1936 
(OS aaa $22,335,462 $16,253,144 $24,757,095 $21,613,803 
Dise’t and allowances__ 654,69: 471,966 669,095 89, 
Cost of sales______..-_- 15,203,620 11,811,701 17,281,835 14,699,489 
Sell., adm. & gen. exp_. 4,037,492 3,440,655 4,111,350 3,760,788 

Profit from oper ---_- $2,439,657 $528,828 $2,694,814 $2,464,226 
Other income-_________-_ 197,946 200,307 251,471 212,752 

Total income________ $2,637,604 $729,135 $2,946,286 $2,676,978 
Other deductions __ _ ___ } 606,115 329,801 {262,517 308,775 
Distrib. to employees -_ _/ | 180,366 139,104 
Fed. & State inc. taxes__ 426,193 77,621 y578,523 y537 ,602 

Net inc. avail. for divs. $1,605,296 $321,713 $1,924,880 $1,691,496 
| AT 947 ,254 585,325 1,111,628 1,111,746 

ee $658,042 def$263,612 $813,251 $579,750 
Shs. cap.stk.out.(no par) 631,200 632,000 634,000 635,500 
Earnings per share_-____ $2.54 $3.03 $2.66 


y Includes $150,000 ($132,000 in 1936) for surtax on undistributed profits. 
Note—Depreciation amounting $711,680 in 1939; $754,130 in 1938: 
$725,346 in 1937, and 687,695 in 1936 included in above figures. 


Consolidaikd Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assels— ~ ‘ Liabilities— ™ 3 
0 ae 2,190,896 2,061,711| Accounts payable. 916,829 471,542 
Marketable securs 526,020 605,209 | Accrued salaries & 
Notes, acc’ts & tr. wages... --- 189,096 121,361 
accept’s rec.... 2,681,479 2,059,768 | Accrued taxes._... 207,172 127,511 
Other current ac- Provision for inc. 
counts rec’ ble _ 76,489 44,974 Ts céontiibe 498,775 165,589 
Mdse. inventories. 4,818,622 4,032,214/| Reserve for con- 
Investments, &c.. 341,063 327,720 tingencies __-_-_.-. 300 ,000 250,000 
Sundry notes and y Capital stock... 9,721,800 9,721,800 
ace’ts receivable 347,847 351,500 | Surplus_.__._---- 7,641,810 7,578,923 
x Land, buildings, |z Treasury stock__D7r921,092 Dr906,680 
mach’y & equip. 7,479,724 7,357,993) 
Deferred charges _ _ 92,249 93,801 
Tr. names, trade- | 
marks & g’dwill _ 1 595,157 
Beessesansaa 18,554,391 17,530,047 Wc 6 ceva sane 18,554,391 17,530,047 


x After depreciation of $10,111,578 in 1939 and $10,360,007 in 1938. 
y Represented by 676,012 no par shares. z Represented by 44,812 shares 
(44,012 in 1938).—V. 150, p. 443. 


R. C. A. Communications, Inc.—Earnings— 


Month of January— 1940 1939 
Total operating revenues - - - -_- ae sible carted wean $629 ,967 $469 ,434 
Seep SE DO. 5 a ono nbndnesnnreseniend 166,977 85,172 
Net income transferred to earned surplus__.__ ~~ 130,522 47,041 
—V. 150, p. 1145. 

Reliable Stores Corp. (& Subs. )—Farninas— 

Caiendar Years— 1939 1938 
Net profit after charges & taxes__________..___- $518,586 $89,978 
Earnings per commen share_________.........-- $1.18 Nil 


Note—Above figures are exclusive of company’s share of earnings of 
Frank Corp.—V. 149. p. 3570. 


Remington Arms Co., Inc.—Earnings— 











Calendar Vears— 1939 1938 1937 1936 
ok. eRe. $17,147,099 $13,877,355 $16,961,671 $14,501,451 
Income from operations. 2,569,810 1,651,072 2,605,514 1,930,345 
Prov. for deprec.& obsol. 

of plants & equipment 731,197 731,961 713,205 732.164 

Net income from oper. $1,838,613 $919,111 $1,892,309 $1,198,182 
Miscellaneous income - _ - 10,652 6,500 y61,125 300,855 

Total income__-_-_-_-__- $1,849,265 $925,611 $1,953,434 $1,499,037 
Interest on bank loans. ~ ____-_~ 7.925 z1,630 148,131 
Prov. for Fed. inc. taxes 440,000 232,000 442,000 200 ,000 
Other income charges - _- ae =|)—lU elie cmtarte 4a 4 
Seats tee ea. ~  whteae “Seeesté . ‘Welbnn 50,000 

Net profit for the year $1,392,646 $685,686 $1,509,804 $1,100,905 
Preferred dividends_ --- 221,088 221,088 221,088 36.848 
Common dividends - - - - - 749,314 374,657 1,348,765 974,108 
Shares common stock... 7,493,140 7,493,140 7,493,140 7.493.140 
Earnings per share __----_ $0.15 $0.06 $0.17 $0.14 


y Includes $34,287 for extraordinary income due to consumption of 
materials written off and reported as ‘‘adjustments of inventory values"’ in 








1933. z Interest on bank and other loans. 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— Ltabtlities— s $ 
OBE ccccssocece 3,172,940 1,923,080) Acc’ts payable and 
a Accounts & notes accruals....... 1,583,580 928,197 
receivable... 1,389,579 832,347} Contract obligat’ns -...-- 25,000 
Miscell. acc’ts rec., Res. for pensions, 
advances, &c_-_- 69,904 95,139| contingencies,&c 1,956,102 1,928,384 
Inventories - ...-.. 6,398,488 6,663,535|6% cum. pref.stk. 3,684,800 3,684,800 
Inv. in & advs. to c Common stock... 7,493,140 7,493,140 
foreign subsid _. 99,741 118,432 | Surplus._....-..-.- 6,561,879 6,984,123 
Invest. and advs., 
Brazilian co.... 303,144 303,144 
Miscell. invests_ _ - 34,367 55,577 
b Plant and prop_10,038,392 10,404,635 
Pats., tr’m’ks, &c. 114,235 131,442 
Def'd debit items. 80,955 94,069 
ee 21,701,745 20,621,400! Total........-.- 21,701,745 20,621,400 
a Less reserve of $309,719 in 1939 and $280,787 in 1938. b Less reserve 


for depreciation and obsolescence of $11,168,370 in 1939 and $10,403,513 
jn 1938. cc Represented by shares of $1 par.—V. 149, p. 3727 
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Reiter-Foster Oil Co.— Stop Order— 

The Securities and Exchange Commission has issued a stop order sus- 
pending the effectiveness of a registration statement of the company. The 
statement covered 549,850 shares of common stock. The action was taken 
under the securities act of 1933. The company’s common stock is listed on 
the New York Curb Exchange. 

In an opinion condemning statements filed by the registrant as deficient, 
the SEC charged ‘‘manipulation’’ and said some of the deficiencies ‘‘in- 
dicated a flagrant disregard of the requirements of truth imposed by the 
Securities Act."’ 

‘*If doubt otherwise existed as to the intent of the underwriters to manipu- 
late the price of the securities,’ the opinion stated, ‘‘that doubt would be 
dispelled by the written communication from Ware to Campbell, wherein 
Ware beseeched Campbell not to ‘fail me in getting in all the buyin 
humanly — within the next few days, as we want to move this up.’ 
ny oD. : 


Remington Rand, Inc.—To Redeem Scrip Certificates— 

Funds have been made available at the office of the Marine Midland 
Trust Co. of New York, 120 Broadway, New York, N. Y., for redemption 
of Remington Rand, Inc., scrip certificates, for fractional share of preferred 
stock, which expired on Dec. 30, 1939, at the rate of $0.12850415 per 
1-400th of a share.—V. 150, p. 1453. 


Reo Motors, Inc.—Receiwes RFC Funds— 

Company has received $500,000 from the Reconstruction Finance Corp. 
an advance on a $2,000,000 loan, and it is said orders will be placed im- 
mediately for materials preparatory to resumption of production. 

Fred Glover, President, said $211,000 would be used to pay in full all 
creditors save those having commitment claims, and the rest of the money 
wos Bo — 8 purchase materials for a three months production schedule. 
—Vv. a ‘ 


Republic Aviation Corp.—Preferred Stock Called— 

Corporation has called for redemption all the outstanding shares of conv. 
lst pref. stock, series A, at $24 per share plus accrued dividends. Share- 
holders were notified that redemption will occur April 5 at tne offices of the 
Cemeeatien's redemption agent for the issue, Bankers Trust Co. of New 

ork. 

Conversion privileges under which the stock may be converted into 
common stock at $3.07 a share will continue until the redemption date. 

The corporation offered and sold 28,000 shares of the issue in July, 
1939. On Dec. 31, 1939, there were 3,478 shares outstanding after con- 
version of the major portion of the issue.—V. 150, p. 1785. 


(The) Republic Co.—Registration Statement Suspended— 

The Securities and Exchange Commission on March 14 issued a stop 
order suspending the effectiveness of the registration statement filed by the 
company. The Commission stated: 

“‘We believe that the public interest requires that we issue a stop order. 
The deficiencies in the registration statement are numerous and serious. 
Many persons purchased securities from the registrant while its defective 
registration statement was in effect. ‘Those persons had a right to rely upon 
the representations made in the registration statement. 'They also bave a 
—_ to know that some of those representations were materially false. 
The most effective method available to the Commission of bringing the 
deficiencies in the registration statement to the attention of those persons 
is the stop order. It is likewise the most expeditious manner of apprising 
potential! investors of the deficiencies. Under those circumstances, we do 
= a that we would be warranted in dismissing the stop order pro- 
c —° 


Republic Steel Corp.—Larnings— 
Consolidated Income Statement for Calendar Years 








1939 1938 1937 1936 
Oe eee $230,340,805 $140,879,763 $250447 ,744 $218,317 ,399 
b Cost of sales._....._-. 86,653,800 121,251,323 207,576,923 176,620,235 
Sell., gen. & adm. exps__- 14,915,679 13,154,544 15,232,619 13,178,917 
Operating profit. . _ $28,771,326 $6,473,895 $27,638,201 $28,518,248 
Other income---------- 1,396,152 1,691,451 2,159,869 1,259,866 
Total income - - - ~~~. - $30,167,478 $8,165,347 $29,798,070 $29,778,115 


Proy. for deprec. of mfg. 
plant & exhaustion of 














min. & mining equip__ 11,445,857 10,897,020 10,756,486 10,130,485 
Int. onindebtedness._._. 4,169,238 4,327,757 4,731,978 4,815,583 
Prov. for loss on uncol- 

lectible receivables _ _ — 201,584 70,623 439,981 501,506 
Amort. of bond discount 4 

and expenses _______-. 198.139 256,906 226,158 139,339 
Prov. for gen. conting _ - 500,000 371,000 525,500 482,! 
Other deducts. fr.earns. g517,647 197,759 734,996 1,066,987 
Loss on ore leasecanc'l’'d =§- __---- 72,611 aooeses . s2eces 
Prov. for Fed.inc. tax... 2,450,000 i -.---- 43,300,000 43,000,000 

Net profit from oper.$10,685,012loss$8,028,329 $9,082,971 $9,641,715 
c Pref. div. paid on guar. 

stock of the Trumbull- 

erin...  Ogaiands  § “eectee. -- . eumece 57,415 
Min. int. in net prof. of 

ee 8. a nial ee. ~samenee 
— “. = loss = 

sub.a cable to min. 

int - _ Pre ree _. Dri3.668 SN ee ee Cr2,623 

Net profit.......... $10,671,343loss$7997,.825 $9,044,148 $9,586,922 
Div. on 6% cum. conv. - 
pprior pref. stock... _- 2,964,187 423,455 1,693,821 2,874,112 

v. on 6% cum. conv. . 

preferred stock__-_- ~~ ten |. ‘uwtenpe 2.152.746 1,435,164 


a After deducting cash discount allowed cutomers amounting to $1,673,- 
270 in 1939, $1.053°704 in 1938, $1,995,882 in 1937 and $1,582,987 in 1936. 
b Includes repairs and maintenance charges aggregating $19,182,316 in 
1939, $11,320,005 in 1938, $21,623,425 in 1937 and $18,087,751 in 1936, 
and including premium of $3,200 in 1936 on stock purchased for retirement. 
ec After discount of $10,856 in 1935. d The approximate amount of $1,- 
200,000 ($950.000 in 1936) has been provided for estimated surtax on 
undistributed profits, this amount being included in the provision for 
Federal income tax. e $10.50 per share after adjustment due to termina- 
tion of offer under plan. f $12 per share. g Consists of $31,678 amount 
provided to reduce net current assets of foreign subsidiary to prevailing 
rate of exchange and $485,969 sundry other deductions. 

Consolidated Balance Sheet Dec. 31 





1939 1938 1939 1938 

Assets— 8 $ Liabilities— ™ ~ 
Cash on deposit. 15,642,864 16,147,933 ov prior p.m. 28,230,350 28,230,350 
Notes, accounts, fo conv. pref. 

&c., rec. (net) 28,434,934 15,348,260) stock.......-. 11,959,700 11,959,700 
Inventories. - .-.- 66,177,576 58,070,051| x Common stk-__132,520,021 132,516,450 
Invests., advs., Funded debt... 87,527,872 89,081,830 

oth. assets, &c 8,257,232 8,542,353/ Minority int. -- 176,888 166 055 
Co.’8 com. stk. Accts. payable. 13,359,835 7,469,369 

held by subs._. 2,210,879 3,252,140] Acer. tax. & int. 7,094,586 3,967,935 
Cash & U. 8. Reserves....... 17,793,375 16,612,553 

Treas. bills... 2,534,386 2,450,201| Capital surplus. 62,368,800 61,590,193 
Mise.rec., work. Earned surplus. 4,018,546def2,878,911 

funds, &c_... 1,874,798 2,051,532 
y Props., plants 

& equip., &c.236,805,290 238,873,528 
Deferred assets. 3,112,011 3,979,528 

Teh cancse 365,049,972 348,715,525! Total...-.-.-.- 365,049,972 348,715,525 





x Represented by 5,833,065 (5,832,855 in 1938) (excluding 1,216 share- 
in treasury) no-par After deducti reserves for depreciation, 


shares. y 
&c., of $152,656,517 in 1939 and $145,632,569 in 1938. 


Preferred Dividend— 
Directors on March 19 declared a dividend of $6 per share on account of 
accumulations on the 6% cumulative convertible preferred stock, payable 


N 1 to holders of record April 12. Dividend of $1.50 per share previously 
pn Bh will be paid on Ape 1. Dividend of $7.50 per share was paid on 
Dec. 21, last.—V. 150, 0. 852. 
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Republic Investors Fund, Inc.—Dividend— 

Directors have declared a dividend’ of 10 cents per share on the common 
oom. payable April 1 to holders of record March 16. This will be the 
24th consecutive quarterly payment.—V. 150, p. 1613. 


Republic Petroleum Co. (& Subs.)—Earnings— 


Calendar Years— 1938 
Net income after ali charges $110 wai 
ey -_ share on common stock .29 $0.2 
—vV. 149, 2986. 


sth Copper & Bress Inc. (& Seles.) Earnings — 

Calendar Years— 1939 dlg b19 1936 
Operating profit $4, 170-008 cloes$75. 152 c$2, Bae ‘303 $4,596,641 
Other income 2,978 131,774 224,237 140,798 


$56,622 $2,866,560 $4,737,439 
1,156,622 1,308,592 1,285,756 


321,800 527 .520 385,882 
358,452 373,618 390,376 


68,398 
11,674 





$4,313,572 
Depreciation 1,384,568 
Cash discount on sales. 

int. paid, &c. (net) __- 493,173 
Int. on bonded indebt- -. 348 ,685 
Amort. of bond. prem., 

disct. and expenses ___ 58,077 
Loss on own bonds pur- 

chased and retired _ --- 
Prov. for Fed. inc. taxes 
Hurricane loss 


Net income____-..... $1,615,069df$2,125,408 $414.759 $2,023,807 
7% cum. pref. divs 173, 126,861 
5%% cum. pref. divs__- 492 ,682 206 255 

a Includes $16,000 ($272,000 in 1986) rovision for Federal surtax on un- 
distributed profits. b As at Jan. 1937, the company discontinued the 
“normal stock method"’ for aE operating profit. Operating profit 
and net income for 1937 are stated on the same basis as used prior to 1936. 
In comparing 1936 with 1937, $251,519 (the amount charged inst opera- 
tions and added to the metal stock reserve in 1936) oreetd added to 
tte. | pret and net income as reported for 1936. c hae profit, 

adjustment to reduce inventories to market at Dec. 31, 1937, 
2,634,372 less net profits realized on metal contents of sales during year, 
1,240,690; operating profit (as above) $2,642,323. 

d The company adopted as at Jan. 1, 1938, the last-in first-out method 
for determining cost of goods sold and operating rofit. The net income as 
reported for 1937 on the first-in first-out method would have been approxi- 
mately the same if the last-in first-out method had been followed that 
year. e Fabricating profit, before depreciation, $1,128,501; less net loss 
on metal contents of sales, $1,203,653; operating loss, as above, $75,152. 


Consolidated Balance Sheet Dec. 31 


1939 1938 
by TAabilities— 
1,242,274] Accts. pay., taxes 
& exps. accrued. 


58,150 





1939 1938 
3 $ 
3,422,077 1,430,859 
1,250,000 2,500,000 
114,551 


8,103,000 8,302,006 

8,782,601 | Res. ~ workmen's 
comp. insurance 248 ,287 
7% pret. stock... 2,458,700 
54% cum. pf. stk. 9,411,800 


Cust’rs notes and 
accts. rec., less 
2,500,498 


Properties, plant & 
equipment (net)16,619,820 17,229,341 


Miscell. inv. and 
advances, &c_.. 204,594 223,395/| Cl. A stk.(par $10) 
Cash in bd. stk. fd 1,446 572 | Com. stk. (par $5) 5 
Insur., taxes, &c., Treasury stock. ._Dr170, ‘915 Dri90. "285 
unexpired 220,284 248,927 | Surplus—capital.. 1,294,538 1,255,798 
Unamortized bond Applied against 
848,896 906,973 stock in treas. 170,915 190,285 
1 1 2,200,044 584,975 


33,477,737 31,249,134 











33,477,737 31,249,134 
—¥v 40; p. 4184. 


Richmond Radiator Co.—Larnings— 
Years ~ Dec. 31— 
x Net profit 
y Earnings per share____ 
x After depreciation, interest, Federal and State income taxes, &c. 
y On common stock.—V. 149, p. 3728. 


Riverside & Dan River Cotton Mills, Inc.—Zarnings— 
Earnings Year Ended Dec. 31, 1939 
Income from sales, rents, &c 
Discounts and allowances 
Cost of sales 
Depreciation 


Profit from goods sold 
Other income 


Profit for 
Reserve for 


1¥38 1937 1936 
$87 ,953 loss?112,955 1loss$64,486 
$0.13 Nil Nil 


$22, ois. 188 
20 73. 575 
1 129 


Net profit for year 
Dividends declared and paid 
Earnings per common share 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $213,523; accounts and notes receivable Game veamewen > 

POs 20s: iavestories, $6,960,199; investments (at cost 

98,107; fixed assets, less reserve for de ation of 33: 232 on $15.18 186.- - 
139; p id and deferred ch charges, ty 14; total, $26,53 7. 

Liabilities—Notes payable, $4,700 ; accounts nent and reserves 
for Federal, State and capital stock taxes, $298 329; On cumulative pre- 
ferred stock (par $100), $7,500,000; common stock ( 25}, Jf 500. “4 
earned surplus, $6,538,357; tonal $26,536,687.—V. P50. p. 


Rochester & Pittsburgh Coal Co.—Annual el, 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 


sil, 975,210 $10,754,862 $12,786,704 $10,158,483 
1,284'317 10,399:758 11,853,605 9.444531 
352 631, 609 ,457 
120,454 151,570 
107,300 107,673 
27,570 


1:719 , 

Crl4:742 = Dr5.223 
Net loss 

Helvetia Coal $502,978 prof$9,386 


Co. pref. div 43 ,328 
a Includes non-recurring profit from sale of assets of $109,523. 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Land, plant and equipment (less reserves for depletion and de- 
eciation of $13, 092 739) | sid. 562,408; cash. aL 033 .707; notes 1 receivable, 
accoun (less reserve ; accrued interest an 
dividends, $10 5D: a $1,592,863; advances $18,175: investments, 
$686 ,83 ginking funds ,107; ‘deferred charges, $280,404: organization 
ee iten’ +‘ Smo from elimination of inter-company 


t (arising 
h 7,239; total, $20 643. 559. 

Tiotalities we ulati stock ($100 par), $1,933,280; 
$11, ey 775; ‘i lus, 
; urplus (deficit) Pgs, 191; j,minori interest. sub. 
pos re / $ 0.407; ““ponded and lo “agg ~~ My 089 ,382; 

en's compunantion lia $360" 000; -- ig payable. 
1,239,664; notes payable, $800,000; accrued interest and taxes $130 396; 
malta. $4, 763: deferred credits, $19,473: reserves. $26,491; total, $20,643,- 


Roosevelt Hotel, Inc.—Readjustment Plan— 

Co y has called a meet of preferred and common stockholders 
at the elt Hotel, New Yo Clty. on April 18 to vote on a ~~ of 
readjustment by which’ a new lease will be entered into on May 1, 1940, 
with the New York State Realty & Terminal Co., landlord. 


Gross earnings from all 
sources 


Federal income taxes ___ 
Minority interest 





a$154,833 


The Commercial & Financial Chronicle 


March 23, 1940 


Under the plan, the furniture, Surnishings and equipment of fe — 
are to be transferred to the landlord and all rental arrearages to 

1940, are to be canceled. It will result in there being no obligations AF 
of the preferred and common stock, the announcement says, except for 
cost of carrying out the plan and the amount withheld from the landlord 
for working capital.—V. 147, p. 279. 


Rutland Railroad—Wins Wage Stay— 


The United States Circuit Court of Appeals, on March 18, granted the 
plea of Luis G. Morphy, receiver of the railroad, for a delay in ordering 
the payment of wages it found to be due to employees of the road, use 
of illegal peraee, Mr. Morphy, through his counsel, pleaded that pay- 
ment of the wages, amounti to $455,721 as of Feb. 29, would make it 
im ss to continue operation of the line. 

to stay its mandate until April 14, or, if necessary, 
until “Aisg sition of the case by the Supreme Court 
orp “of set forth that the railroad’s cash on hand amounted to only 
$438, "002 as of March 6, and that operations required that a cash fund of 
$150,000 be maintained. ‘ 

The Circuit Court recently upset an order of the Vermont District Court 

authorized the pay cuts.—V. 150, p. 1786. 


Ryan Aeronautical Co.—LZarnings— 


_Calendar Years— 
Net profit after all charges 
Earnings per share on capital stock 


Listing— 
The San Francisco Stock Exchange has apprved the company’s applica- 
tion to list 125,000 additional shares of com. stock (par $1).—V. 150, p. 1613. 


St. Louis-San Francisco Ry.—Payment on Certificates— 


The trustees announce that the instalment of grees of equipment 
trust certificates, series DD, maturing April 1, 1940, together with interest 
coupon (No. 20), maturing that date, from all ‘outstanding series DD certi- 
ficates, yg be purchased on and after April 1, 1940, upon tender at the 
office of C. W. Michel, Eastern Representative, Room 1949, 120 Broadway, 
New York Gis” at their face value. Ownership certificates (form 1000), 
covering interest, will be required is st holders, except corporations. The 
interest is not tax-fi -free.—V. 150, p. 


1939 1938 
$90,728 $23 ,602 
$0.24 30.08 


~ 


Safeway Stores, bie npn with SEC— 

Company, March 20, filed with the Securities and Exchange Commission, 
a registrat on statement (No. 2-43 54, Form A-2) under the Securities Act 
of 1933 covering 147,688 shares of 5% cumulative preferred stock ($100 par). 
The proceeds from the sale of the stock will be applied to the redemption 
of all issued and outstanding 7% preferred stock and 6h preferred stock on 
July 1, 1940, at $110 a share and accrued dividends. he amount required 
for such redemption, excluding shares held in the company’s treasury, will be 
$13,922,627, it is stated. The balance of the cman A will be used for 
general corporate g' > 

Merill Lynch, Pierce & Cassatt, of New York City, which, it is 
stated, will be the name, after March 30. 1940, of the firm now known as 
E. A. Pierce & Co., will be the principal underwriters. The prospectus 
states that to facilitate the offering it is intended to stabilize the price of 
the 5% preferred stock on the New York Stock Exchange and in the open 
market. This is not an assurance, it states, that the price will) be stabilized 
or that the stabilizing, if commenced, may not be discontinued at any time. 

The company states that the underwriters have agreed to afford holders 
of its outstanding 7% preferred stock and 6% preferred stock a prior oppor- 
tunity, from April 1 to the date of delivery, to purchase the 5% preferred 
wot nd a share for share basis at the public offering price plus accrued 

vidends. 

The 5% preferred stock is redeemable in whole or in part on any dividend 
date after 60 days’ notice at $100 a share and accrued dividends plus a 
premium of $10 a share. 

The price at which the stock will be offered, and the underwriting dis- 
counts or commissions are to be furnished by amendment.—V. 150, p. 1454. 
Savannah Electric & Power Co.—Barninge— 

12 Months Ended Jan. 31— 1939 
$2,345, (62 $2, 336. 667 
727,727 754,553 


Operating revenues 
352° 542 376, "880 


alance for interest 
Balance for dividends and surplus 

+ ao depreciation and including non-operating income (net).—V. 150, 
p. 


Schenley Distillers core. —Earnings— 
Ca.endar Years— 1938 
Net . after charges 








1937 1936 
$4,129,080 $4,050,173 $7,320,903 $8,227 796 
$2.5: 2.44 $5.04 $7.05 


sh, on com. 2.52 $2. 
Ee V. i49, D. 3571. 


Scullin Steel Co.—Purchase Warrant Agent— 

City Bank Farmers Trust Co. has been appointed agent for exercise of 
common stock purchase warrants in those instances where the subscription 
price is to be paid in full or in Tio > by — for cancellation of mort- 
gage bonds of the company.— 


Security Investment Trust, Inc. (Denver)—$1. 50 Pre- 
ferred Dividend— 

Directors have declared a dividend of $1.50 per share on the $6 first pre- 
ferred stock payable April 1 to holders of record March 20. Dividends of 
$1 were paid on Oct. 2 and April 1, 1939 and on Oct. 1, i and dividends 
of $2 per share were paid on April 1, 1938, and on Oct. 1, 1937.—V. 149, 
D. ° 


Severn Corr .—Purchase Offer— 

J. G. White & Co.; Baker, Watts & Co.; Stein Bros. & Boyce, and Colonial 
Bond & Share Corp., asa ents for the corporation (a subsidiary of Maryland 
Casualty Co.), and certain bond corporations have established a bid of 90 
and accrued interest for specified —— anteed as to princi and 
interest by Maryland Casulaty Co. ues for which the bid 1 
are the option one bonds of the followin corporations: American Bond 

Calvert Bond, Continental Investment Bond, Franklin Bond, National 
Consolidated Bond, Carolina Bond, Continental Bond, Potomac Bond 
and Standard Bond. The offer will expire March 31 unless canceled in 
the meantime. 


Shaler Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Net income after ail charges including Federa,. income taxes-- 
—V. 149, p. 3420. 


Shasta Water Co. 
Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
stock, no par value, both payable April 1 to holders of record May 20.—V. 


149, p. 4041. 


Sierra Pacific Power Co.—Earnings— 
Period End. Feb, 29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $173,267 $155,288 $2,133,605 $1,986,861 


— income after retire- 

ls 68,655 70,762 912,168 842,039 
Net 57,375 59,419 777,732 707 ,820 
—v. 150. >. 1614. 


Silex Co.—Earnings— 


Calendar Years— 1938 
x Net $328 .841 
y Earnings per snare $1.03 


x After all charges. y On common stock.—V. 150, p. 1455. 
Siscoe Gold Mines, Ltd.—Zarnings— 


Calendar Years— 
Net profit after charges 


an ay share 
—Vv.1 9. Dp. 3728. 


$39,847 


1937 
$273 .357 
$1.27 


1939 1938 


sS890.19 

















Volume 150 


— Simonds Saw & Steel Co.—Earnings— 
Consolidateé Income Account for Calendar Years 
1939 1938 1 


937 1936 

Gross sales less discounts, 
» returns and allowances $8,933,934 $6,225,921 
481 4,263,114 


























$10,098,148 $8,725,146 
Cost of goods sold______ 5,750 5,942,086 5,030,291 
Gross profit_._______ $3,183,453 $1,962,807 $4,156,061 $3,694,854 
Selling expenses_______ 1,311,153 1,072,025 1,389,597 1,223 ,960 
General & admin. exp_-_ 467 ,003 394,911 565,312 527,891 
Bad debts written o 
(less recoveries)______ 5,630 11,048 8,873 5,244 
Profit from operations $1,399,667 $484,822 $2,192,279 $1,937,759 
Other income__._..____ 25,985 18,912 48 ,987 33,360 
(0 he $1,425,652 $503,735 $2,241,266 $1,971,120 
Miscellaneous charges__ 121,447 61,921 151,157 48 ,692 
Proy. for Fed. & Can- 
n income taxes____ 117,242 84,810 292,580 284,379 
Prov. for Federal excess- 
epg Oe 3,000 12,000 
Prov. for Federal surtax 
SUS = ee eee 56,000 111,006 
Unred. for’n exch. loss__ ., - deieae’ |) tel. i Puan 
Consol. net income__. $1,167,047 $357,003 $1,738,528 $1,515,041 
Dividends paid________ 695,800 497, 988 ,905 677,810 
PO eee $471,247 def$139,997 $749,623 $837,231 
x Includes $3,161 amortization of note discount and expense. 
Consolidated Balance Sheet Dec. 31. 
1939 1938 1939 1938 
Assets— $ $s Liabtlittes— $ $ 
Cash in banks (de- Accounts payable. 170,307 175,789 
mand dep.) and Accrued Fed., State 
aos 1,020,105 990,313 Canadian & local 
Deposit in savings eas 356,345 318,525 
account....... 45,718 50,018 | Accrued payrolls __ 40,491 23,432 
U. 8. Treas. bills. 1,000,000 —_____. Other acer. liabil. 8,925 15,255 
arketable securi- Serial note 14% 
is... |)... 2,200,045 payable July 1, 
Accounts & notes etkedunsde .dantew 150,000 
receivable...... 951,522 671,947 | Serial notes, pay- 
Inventories - ._..- 2,905,504 3,409,326 $150,000 ann., 
Cash surr. value of July 1,1940-1948 ...... 1,350,000 
life insur. policies 78,587 74,548 | Reserve for unin- 
Prepaid & def.items 72,910 107,727| sured losses under 
Notes and account State of New 
receiv.—not cur. 33,743 36,346 York Workmen's 
Investments ____- 181,551 181,196 Compens't’n Law 38,000 38,000 
i, ees 4,844,803 4,405,748 | Capital stock____-_ 2,982,000 y2,982,000 
Consol. surplus... 7,538,376 7,074,212 
_ a ce 11,134,445 12,127,213 0 11,134,445 12,127,213 
x After reserves for depreciation of $4,859,880 in 1939 and $2,552,120 
in 1938. y Represented by 497,000 no par shares.—V. 150, p.1146. 


Sisters of Notre Dame of Covington, Ky.—Bonds Offered 
—Dempsey-Tegeler & Co., St. Louis, Mo., are offering 
$200,000 Ist & ref. sinking fund bonds. Bonds bear interest 
at the rate of 3% per annum from April 1, 1940, to April 1, 
1944, 344% from April 1, 1944, to April 1, 1945, and 4% 
thereafter to maturity. 


Dated April 1, 1940; due April 1, 1952. Principal and interest payable 
A. & O. at office of Mutual Bank & Trust Co., St. Louis, Mo., paying agent. 
Mutual Bank & Trust Co., corporate trustee, and J. F. Tegeler, St. Louis, 
Mo., individual trustee. Coupon bonds in $500 and $1,000 denom. Bonds 
m= be prepaid on any interest date on 30 days’ notice at par and interest. 

hese bonds are the direct obligation of the Sisters of Notre Dame of 
Covington, Ky., a corporation duly incorporated in Kentucky. Corpora- 
tion is the property holding corporation of the Covington Province. The 
bonds are further secured by a mortgage deed of trust on property located 
in Kenton County, Ky., and adjoining Covington and valued at $546.00. 

The Sisters of this Order came to America in 1874 and made their head- 
Dome in Covington, Ky. By 1877 there were nearly 200 Sisters in the 

merican Province and their Motherhouse was established in Cleveland, 
Ohio. In 1924 the American Province was divided into three proviness. 
Cleveland, Ohio, Toledo, Ohio, and the other in Covington, Ky. The 
Covington Province Motherhouse is located at St. Joseph Heights, Dixie 
Highway, Covington, Ky. The Covington Province now comprises 235 
Sisters, 16 Novices and 9 Postulants and is represented in the Archdioceses 
of Baltimore, Chicago and Cincinnati and in the Diocese of Covington, 
Ky. They operate one academy, 17 grammar schools and two orphanages. 

a of this issue is to refund the outstanding indeb' ess at a 
redu rate of interest. 

The mortgage provides for the semi-annual deposit of $5,000 with the 
corporate trustee, and that said semi-annual deposit be used to ey, in 
numerical order bonds numbered M-1 to M-60, both inclusive. A the 
mentioned bonds have been paid, the remaining bonds are to be retired 
through the semi-annual sinking fund by lot; bonds to be selected by the 
individual trustee. The sinking fund may be waived, in whole or in part, 
but only on the approval of the individ trustee. 


Sless-Sheffield Steel & Iron Co.—Ea1nings— 
Calendar Years— 1939 1938 1937 1936 
z Net income.......... $943,178 $589,645 $1,474,827 $868 ,463 
. a= depreciation, depletion, Federal income taxes, &c.—V. 150, 
D. . 


(The) Society of the Sisters of Christian Charity of 
New Jersey, Mendham, N. J.—Notes Offered—Alphonse 
Schneiderhahbn, St. Louis, Mo., is offering $400,000 Ist 
mtge. 3% and 344% serial real estate notes. 


All notes maturing Oct. 1, 1940, to and including Oct. 1, 1947, bear 
interest at the rate of 3%. All notes maturing April 1, 1948, to and including 
Oct. 1, 1951, bear interest at the rate of 344% from April 1, 1940. Price: 
101 and int. for notes maturing through April 1, 1943, 100% and int. for 
notes maturing Oct. 1, 1943-Oct. 1, 1945; 100 and int. for notes maturing 
April 1, 1946 and thereafter. 

Purpose—To refund, at a reduced interest rate, outstanding indebtedness 
of equal amount. 

Dated ry 1, 1940; due semi-annually Oct. 1, 1940-Oct. 1, 1951. Prin. 
and int. (A-O), payable at Mercantile-Commerce Bank & Trust Co., St. 
Louis, Mo. Notes in coupon form, in denoms. of $500 and $1,000. After 
April 1, 1944, any or all unmatured notes may be prepaid at the opetes of 
the maker on any interest date prior to maturity, on 15 days’ notice. All 
notes bearing 3% are callahe at 101 and accrued interest, and all 34% 
notes are callable at 100 and interest. Mercantile-Commerce Bankx & t 
Co., St. Louis, Mo., corporate trustee, and Alphonse Schneiderhahn, St. 
Louis, Mo., individual trustee. 

These notes are the obligation of the Society of the Sisters of Christian 
Charity, a corporation of Mendham, N. J., and are secured by a deed of 
trust in the nature of a mortgage on land and buildings valued at over 


000. 

#OThe Society was founded in Germany, Ave. 21, 1849. The first Sisters of 
the Order arrived in this country in April, 1873, at New Orleans, La., and 
the first Motherbouse was established at Wilkes-barre, Pa., in 1874. The 
Order at present is divided into an Eastern Province, with the Motherhouse 
now located at Mendham, N. J., and the Western Province with the 
Motherhouse at Wilmette, [ll]. There are 509 professed Sisters, 27 Novices, 
18 Postulants and 11 Juniors in the Eastern Province and 520 professed 
Sisters, 24 Novices and 18 Postulants in the Western Province. A large 
number of professed Sisters are also active in foreign countries. 

This is a teaching yy and is resented in the Archdioceses of 
Baitimore, Chicago, Cincinnati, New Orleans, New Yori, Philadelphia, 
Newark, St. Louis, Detroit and St. Paul, and in the Dioceses of Belleville, 
Lansing, Grand Rapids, Sioux City, Paterson, Scranton, Harrisburg, 
Hartford and Brooklyn. 
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Solar Aircraft Co.—New Orders— 

The receipt of new orders ting $540,878 in the past three weeks 
was announced by Edmund T. ce, President of the compass x bringing 
the company’s backlog of unfilled orders to approximately $1,250, a 
The orders are mostly for exhaust manifolds, but also include cowl wells, 

lis, exhaust heaters and central systems, he said. 

“‘Every indication points to further increases in our packios. since the 
company has submitted bids for more than $3,000,000 of additional equi 


ment at the request of customers,’’ Mr. Price stated. ‘Our profit 
on present volume is satisfactory in spite of unusually heavy non- 
costs incurred in the early months of the current f ear to end April 30, 


1940, for added = equipment and personnel, establishing of new pro- 
duction lines and other e ion items.’’ 

Net sales for the four w ended Feb. 4, 1940 were $106,210, an increase 
of $362 — the same od last year when sales were $22,300, according 
to Mr. ce. For the 12 weeks ended Feb. 4, 1940, sales were $260,156, 
against $74,320 in the same period a year ago.—V. 150, p. 1005. 


Sonotone Corp.—Earrinos— 


_ Years Ended Dec. 31— 1939 1938 
Net income after provision for doubtful accounts, 
int., amortiz., deprec., Fed. income taxes, &c_. $252,559 $242,902 
Ce Sn ME noah winwaouneeebanee 788,878 789,178 
SE Ne Moki cdkticcdcdbdavecbasnecuscu® $0.30 


—V. 150, p. 1787. 


Southern Canada Power Co., Ltd.—FZarnings— 
Period Ended Feb.— 1940 Month 1 39 1940—5 Mos.—1939 








Gross earnings________- 22, $189,084 $1,104,785 $995 ,043 
Operating expenses _--_-_-_ 110,057 84,345 504,551 436,745 
Net earnings ---_-_--..- $112,039 $104,739 $600 ,234 $558 ,298 
Int., deprec., amort. & 
TED. cn mo dee cod 111,835 108 ,639 565,819 554,420 
bivdetntnaci® $204 def$3,900 $34,415 $3,878 


Southern’ Natural Gas Co. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 
Total operating revenue. __...............-.-.. $8,267,289 $6,899,348 
Net income after charges and taxes_._......-...- 1,765.412 1,033,665 
—vV. 150, p. 1146. 


Southern Pacific Co.—Annual Report— 


A. D. McDonald, President, states in part: 

Results for 1939—Net income of Southern Pacific Trapeportedion System 
was $6,134,574, which compares with the net deficit of $6,829,008 for 1938. 
For Southern Pacific Transportation System and all separated, operated 
solely controlled affiliated companies there was a net income of $2,308,030, 
which compares with the net deficit of $13,265,902 for 1938. 

Net railway operating income of Southern Pacific Transportation System 
omounses to 628,428.4 0, an increase of $14,131,406, or 98.84%, compared 
wit " 

Operating revenues increased $17,502,075, or 8.75%. An increase 
volume of freight traffic was carried during the jast nine months of the year, 
as a result of a eral increase in business activity. An increased volume 
of passenger traffic was carried during summer and fall months largely due 
to travel to and from the Golden Gate International Exposition on (3) 
Island in San Francisco = was open from Feb. 18 to Oct. 29, in 
1939. The Exposition will reopenes in 1940 from May 25 to Sept. 29. 
Freight revenues increased $15,480,962, or 9.85%. An increase of $3,- 
083,389 in freight revenues for the first quarter of the year was largely due 
to the general increase in freight rates effected subsequent to April 1, 1938, 
under authority of the Interstate Commerce Co ion. Revenue gains 
in Nov. and Dec., 1939, were partly due to traffic moved by rail as the 
result of interruption of steamship services to and from the port of San 
Francisco ca by labor dispute. The increase of $724,048, or 2.87%, 
in passenger revenues, does not fully reflect the gain in the volume of 
passenger traffic because passenger revenues for the first 11 months of 
1938 include $1,406,642 of revenues from ferry and electric interurban 
passen, service in the San Francisco Bay district, operation of which 
was ro ol over by the Interurban Electric Ry. on Dec. 1, 1938. _Passenger 
revenues from operations which were conducted by company in both years 
1938 and 1939 increased $2,130,690, or 8.94%. he gains in freight and 

assen, revenues were accompanied by an increase of $369,809, or 5%. 
S mail and express revenues, and an increase of $927,255, or 9.09%, 

] other operating revenues. 
or Fmd my - aed increased $2,194,954, or 1.40%, compared with an 
increase of $17,502,075, or 8.75% in operating revenues. Increases in 
expenses ncipally attributable to the increase in volume of traffic were 
largely offset by a decrease in expenditures for rail renewals, due to relay- 
ing 437.06 track miles of new and secondhand rail in 1939 compared with 
641.59 track miles of such renewals in 1938; a saving in cost of fuel oil for 
locomotives and steamships, due to lower prices —— during the year; 
and a decrease in expenses due to transfer of the interurban service, pre- 
viously mentioned, to Interurban Electric Railway Co. Successive de- 
lieveries during the last four months of the year of new, heavy-duty loco- 
motives, 40 of which were ordered early in 1939, aided in the cient 
movement of traffic during that period. 

Railway tax accruals amounted to $18,092,561, an increase of $162,496 
compared with 1938, payable as follows: 





Federal and State unemployment insurance taxes $3,188,734 
Federal retirement (pension) taxes..........------------- 2, +722 
Other State, county and city taxes. _........--------- » 11,894,685 
Other Federal and miscellaneous taxes. .-........---------- 104,418 
WOO 5 oon k bo osc ccd ddddcdsvidsvcbcusecsccarsdceesess $18,092,561 
In 1929, for each dollar of net revenue from railway o tions, taxes 


_4 cents, compared with 31.1 cents per dollar in 1939. Railway tax 
pon. SL 1939 are pauivalent to $4.80 per share of the outstanding capital 
stock of company; whereas stockholders have not icipated in the earn- 
ings of the company through dividends since Jan. 2, 1932. 

quipment and joint facility rents paid increased $1,013,218, or 9.567. 
because of the movement of a larger number of freight cars of other rail- 
roads, private line — cars, and tank cars, incident to the in 

{ ht traffic. 
vorrotal yo Fey al amounted to $9,260,666, a decrease of $2,015,446, or 
‘17.87%, compared with 1938. This is the result of a decrease of $2,573,179 
in income from funded securities, ly offset by net increases in other 
items of income. The decrease in income from funded securities is prin- 
cipally due to interest on bonds of Pacific Electric Railway and North- 
western Pacific RR., owned by company, not being taken into income for 
the year 1939. The amount of such interest, $2,534,065. included in the 
net deficit of arately operated solely controlled affiliated companies 
operating in the United States, is shown as a consolidated adjustment in 
ount. 
7 nnk. Loans—-Ouistanding pant a were reduced 10% during the year 
on Nov. 1, 1939, o , y . 

OF ee Debt_—Funded debt of Southern Pacific Transportation System 
held by the public increased $6,027,197. An equipment trust, known as 
“Southern Pacific Co. uipment trust, series P,’’ was created to provide 
for construction and acquisition of certain new rolling stock, and $7 575.000, 
2% % equipment trust certificates, was issued under authority of the ICO. 
The certificates mature serially in lots of $505,000 on Aug. 1 of each year, 
from 1940 to 1954, both inclusive, and are guaranteed by the company. 
Notes of the company, payable April 28, 1942, were issued to the Recon- 
struction Finance Corporation, with the sosere of the ICC, covering 
loans aggregating $8,000,000, which were applied to the payment of matur- 
ing equipment trust obligations and to interest on funded debt. On Oct. 23, 
1939, an advance payment was made to the RFC of $2,200,000 on out- 
stan loans aggregating $22 ,000,000. The advance l Aggy: was applied 
to ge 600.000 note due May 1, 1941. Other funded debt, in the peiecies® 
amount of $7,347,802, was retired during the year, congteing » pally 
of equipment trust certificates matured and paid off, and bo P percnpeed 
from payments to sinking funds or for use in satisfaction of sinking fund 
provisions of mortgages. 

penditures—Expenditures for additions and betterments to ies 
of the Southern Pacific Transportation 8 amounted to $1¢.428 647, 
an increase of $6,751,835, com with 1938. ‘These expenditures include 
approximately $9,175,692 of the cost of the 1939 program for new rolling 
equipment, consisting of 40 heavy-duty steam locomotives for service on 














1950 


various main lines and 28 streamlined passenger-train cars for service on 
fast ‘‘Daylight’’ schedules between San Francisco and Los Angeles, covered 
by equipment trust, series P; and 10 diesel-electric switching locomotives, 
for which payment will be made out of current funds over a period of 
eight years. : 

Reserve for Possible Loss from Investment Setup—The Southern Pacific 
Co. from time to time has acquired securities of various companies, as 
shown by its annual reports, and has advanced funds to a number of such 
companies for operating and other purposes. In accordance with regula- 
tions of the Interstate Commerce Commission these investments are 
recorded at cost on the books of the Southern Pacific Co. Because of losses 
sustained and the outlook for the future, the board of directors, at meeting 
on Jan. 11, 1940, decided that recognition should be given in the accounts of 
the Southern Pacific Co. to the decline in value of some of these invest- 
ments, and, therefore, appropriated out of accumulated surplus the sum of 
$150,000,000 to be set up as a reserve to provide for the general decline in 
the value of such investment securities and advances. cceordingly, as of 
Dec. 31, 1939, $150,000,000 was charged to ‘‘profit and loss’’ and credited 
to ‘‘reserve for decline in investment securities and advances.’’ If and 
when these investments are disposed of at a loss the amount of the loss will 
be charged to the reserve account. This procedure was adopted, rather 
than a direct write-down of individual investments, because it is impossible 
to estimate at this time the ultimate loss that might be suffered with respect 
to any particular investment. The ‘‘reserve for decline in investment 
securities and advances” is set forth on the asset side of the balance sheet 
as a deduction from total investments. Likewise, reserves for accrued 
depreciation and for amortization of improvements to leased property and 
investment in property subject to reversion, are set forth for the first time 
on the asset side of the balance sheet as deductions from total investments. 

Sale of Traction Stocks—On April 1, 1939, by sale of the capital stock and 
other securities it owned of the Fresno Traction Co., Stockton Electric RR., 
San Jose Rai , and San Jose & Santa Clara County RR., company 
disposed of its interest in local street-car and bus operations in the cities and 
suburbs of Fresno, Stockton, and San Jose, Calif., which had no material 
relation or value to freight and passenger traffic of Southern Pacific 
Transportation System. 

Pacific Electric Railway, which is solely controlled by company through 
stock ownership, operates electric railways and motor bus routes in Los 
Angeles and vicinity and in the counties of Orange, Riverside, and San 
Bernardino, Calif. For 1939, Pacific Electric had a net deficit of $2,- 
918,734, compared with a net deficit of $3,248,384 for 1938. The deficits 
for both years include $1,288,600 of interest accrued on bonds of the 
Pacific Electric owned by company. As a result of extensive study of its 
affairs, and following an engineering survey made by the California Rail- 
road Commission, plans have been approved and are in progress of being 
carried out for abandonment of certain unprobitable rail lines, the sub- 
stitution of motor coach service for electric car service on a number of 
routes, and the modernization and replacement of older equipment. It is 
expected the economies thus made possible and the improved service and 
ae provided its patrons will effect a substantial improvement in net 
results and more than fastity the capital expenditures. 

Northwestern PacificRR., soley controlled A co. through stock owner- 
ship, operates steam passenger and freight service in the counties of Marin, 
Sonoma, Mendocino, and Humboldt, Calif., and also operates electric 
interurban passenger service between Sausalito and other points in Marin 
County, and Tg" +y ferry service between Sausalito and San Francisco. 
For the year 1939, the Northwestern Pacific had a net deficit of $1,790,650, 
compared with a net deficit of $2,395,454 for 1938. The deficits for both 

ears include $1,245,465 of interest accrued on bonds of the Northwestern 
Pacific owned by company. On Dec. 22, 1938, the Northwestern Pacific 
applied to the California Railroad Commission for authority to discontinue 
its electric interurban passenger service and passenger ferry service. While 
operation of these services has been unprofitable for a long time, the losses 
have increased greatly since the — of the Golden Gate Bridge on 
May 28, 1937. By order of the Commission dated Dec. 12, 1939, the 
Northwestern P; c, on Jan. 1, 1940, increased the monthly commutation 
fares and reduced the frequency of interurban service; the application to 
discontinue and abandon interurban and ferry passenger service being 
held open by the Commission for future consideration when, after a 90- 
day period, the results under the experience of an increased fare and reduced 
schedule plan shall have become known. 

Interurban Electric Ry.—On Dec. 1, 1938, Interurban Electric Ry., th® 
capital stock of which is owned by company, took over operation of the 
interurban r service previously provided by company between 
San Francisco and points on its electric lines in Alameda County, Calif., 
and between ints local to such electric lines. On Jan. 15, 1939, the 
Interurban Electric discontinued use of company’s passenger ferries for 
transporti — across San Francisco Bay and, under an agreement 
with the California Toll Bridge Authority, extended its electric train opera- 
tions across the San Francisco-Oakland = | Bridge to the 
of the bridge railway in San Francisco. or the year 1939, the Interurban 
Electric Railway had a net deficit amounting to $961,158. The volume of 
traffic transported by transbay interurban carriers has declined sharply 
since opening of the San Francisco-Oakland — for automobile 
travel in Nov., 1936. Use of automobiles for transbay travel has been given 
impetus by successive reductions of bridge tolls from 65 cents to 35 cents. 
Further reduction to a 25 cent toll, now being considered, would cause addi- 
tional loss of rail traffic. All practicable economies in operations of the 
Interurban Electric have been sought and ex . _The revenue problem 
cannot be solved by either increase or reduction in fares. The losses sus- 
tained by the Interurban Electric have exhausted its financial resources 

advances of cash by company have been necessary to enable the 
electric line to continue its operations. Because of the prospect of further 
and in losses, company is unwilling to continue making such 
advances. Unable to find any solution of its financial difficulties, the 
Interurban Electric, on Feb. 26, 1940, made application to the ICC and 
the California Railroad Commission for authority to discontinue its entire 
re) tions. At the same time, Southern Pacific Co. made application to 
the ICC for authority to abandon and remove its electric lines in Alameda 
County, used Ly the Interurban Electric under trackage rights, except 
those sections track which are required by company for freight service 
pores. The Key System, a company in which company has no owner- 
ip interest, operates electric railway lines and motor coach routes in 
Alameda County and between cities in that county and the City of San 
ncisco. The management of the Key System a announ that it 
can and will find ways and means, with Key System facilities, to take care 
of the public service now performed by Interurban Electric Railway, in a 
manner that will adequately meet public convenience and necessity. 

Southern Pacific RR. Co. of Merico—Through changed conditions, results 
of operation of Southern Pacific Railroad Co. of Mexico, the capital stock 
of which is owned by company, have been unsat for many years 
and the light traffic volume yields insufficient revenue to adequately 
maintain and o te the property. From time to time, Southern Pacific 
Co has made su ntial advances to meet the requirements of the Southern 
Pacific RR. of Mexico, and these advances remain unpaid. After thoroughly 
considering the situation, conclusion was reached that, effective Jan. 1, 
1940, no further advances be made for the relief of the Southern Pacific 
RR. of Mexico, and that, from that date, it be required to conduct its 
operations entirely within its own resources. The outcome of this policy 
is uncertain, depending upon such increases as may be obtainable in trans- 

tion rates and ume of traffic handled, and such economies as may 
Srougine about through improvement in efficiency of labor and other 
costs. It is too early to ct what the final result will be, but under 
pm CY further financial support cannot be justified. For the 
year 1939, Southern Pacific RR. of Mexico had a net deficit of $830,338, 
Py with a net deficit of $1,416,518 restated for 1938. 

, Louis Southwestern Ry.—In the matter of reorganization of St. Louis 
Southwestern Railway, which the ICC has under advisement, hearings were 
began on — 5, 1 at Washington, D. C., with respect to matters 
alleged in petitions filed by an intervener concerning the effect upon fin- 
ances, ngs and assets of the St. Louis Southwestern Railway of control 
thereof by the Southern Pacific Co. and others. Final sub on of these 
—— to the eee | is eo to be made hor. gh a —_ 

‘ . a n the U. 8. 
District Court having g jurisdiction Of the St. Louis Southwestern bank- 
ery, proceeding, upheld Southern Pacific Co. in the matter of a protest 
filed by two foreign corporate holders of St. Louis Southwestern first 
terminal and bonds agin the allowance of fa oy claim 

. Louis thwestern nm peed originally ee to 

. * and purchased an now 

owned by ee. On Jan. 26, 1940, the court approved and confirmed 
the report of t' ayy master and entered an order allowing the claim of 
Southern Pacific Co. in the full principal amount with interest thereon. 
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Traffic Statistics for Calendar Years (Southern Pacific Rail Lines) 


1939 1938 1937 1936 
Average nalien — 13 ,069 13,120 13,187 13,198 
Passenger Traffic— a” 
No. of rail pass. carried. 9,662,197 9,181,636 10,164,179 9,985,273 
x Rail pass. carr. 1 mile. 1,622,877 1,471,887 1,670,686 1,478,198 
Av. rec. p. pass. p. mile. 1.577 cts. 1.636 cts. 1.560 cts. 1.561 cts. 
ight Traffic— 
Sandee. ror a ht_. 45,233,295 42,059,616 48,730,309 43,782,840 
x Tons carr. 1m., allfrt. 15,393,288 13,710,892 16,363,946 14,756,848 
Av. p. ton p.m.rev.frt. 1.079 cts. 1.103 cts. 1.049 cts. 1.064 cts. 
Net tons p. train. all frt- 699.00 662.35 661.53 657 .06 


Three (000) omitted. 
7 Income Account for Calendar Years 


Southern Pacific Lines (Southern Pacific Co. and Transportation System 
I Cos., Consolidated) and Separately Operated Solely Controlled 


J sae Cc ; i 
Affiliated Companies.] 1939 1938 1937 1936 


Operating Income— 
Re ks00vceenssnne 172,715,307 157,234,345 178,643,805 162,829,285 
Passenger --7~- 5 25,244,265 27,444,019 24,578,437 


aaa 25,968,313 ,265 
Mail pe express......- 7'763.983 7,394,174 7,625,376 7,609,675 
All other oper. revs...- 11,125,285 10,198,029 11,303,711 9,321,152 





Total ry. oper. revs. _ 217,572,889 200,070,813 225,016,912 204,338,550 
Maint. of way and struc. 22,151,817 24.034,838 23,763,209 19,862,360 
Maint. of equipment... 37,294,441 34,227,853 58 ee eae 33 .772,853 




















Traffic._.____......---- 6,391,502 5,802,966 5,898, 5,460,562 
Transportation -------- 80,989,716 80,758,416 91,702,115 75,821,961 
All other oper. exps__.- 12,614,147 12,422,595 13,989,062 13,316,111 

Total ry. oper. exps__159,441,623 157,246,669 173,912,676 148,233,849 

Net revs. fromry. oper 58,131,266 42,824,145 51,104,236 56,104,701 
Railway tax accruals_._ 18,092,562 17,930,065 16,998,747 12,092,093 
Eq. & jt. fac. rents—net 11,610,295 10,597,076 11,489,208 9,925,928 

Net ry. oper. income. 28,428,410 14,297,003 22,616,281 34,086,680 
Rev. from miscell. oper. 181,278 223 ,612 256,095 586 ,864 
Exp. & taxes on miscell. : 

oper. properties. _-.-- Dr182,653 Dr226,751 Dr260,288 Dr582,516 

Total oper. rvenue_.. 28,427,035 14,293,864 22,612,088 34,091,028 

Non-Operating Income— 
Income from lease of rd., 

miscell. rent income... 1,735,835 1,720,590 1,725,245 1,730,340 
a Dividend income_ ---- 4,056,286 3,678,201 3,514,871 4,751,594 
Inc. from fund. securs_- 336,570 2,909,7! 2,932,459 2,884,168 
Other non-op. inc. accts. 2,950,696 2,743,959 1,911,645 2,868,870 

Gross income-------- 37,506,422 “25,346,364 32,696,310 46,326,000 
Rents for leased roads 

and miscell. rents_--- 689 918 703 ,976 704,079 712,938 
Int. on funded debt__.. 29,211,572 29,429,423 30,021,046 29,606,847 
Int. on fund. debt—non- 

negotiable debt —__-_- 767 694 618 542 
Int. on unfunded debt__ 763 ,887 661,730 63,881 471,546 
Amortization of discount 

on funded debt - - -- - - b 598,782 593 ,053 466,713 
Other deductions from 

gross income - - - --.-- 705,705 780,768 556 837 564,083 

Total deductions - --_- 31,371,849 32,175,373 31,939,516 31,822,670 
Net income of Southern 

Pacific Lines -- ~~~ --- 6,134,574 def6 ,829,008 756,793 14,503,330 


Separately operated 
soley controlled af- 


filiated cos.: 
Oper.in U.8.,netdef. 5,418,609 4,823,635! 
Oper. in Mexico, net 
deficit c d___.--.. 942,000 1,613,259. 
Consolid. adjustment: ; Not Comparable 
x Interest on bonds... 2,534,065 = -_____- 
y Consol. net income. d2,308,030 13,265,903 | 


x Of separately operated solely controlled affiliated companies owned by 
Southern Pacific Co. not included in the income of Southern Pacific Trans- 
tation System shown above. y Of Southern Pacific Transportation 
ystem and all separately operated solely controlled affiliated companies. 
a Excludes dividends received from nsportation System Cos., also 
excludes dividends received from separately operated solely controlled af- 
filiated companies for the reason that offsett charges by such companies 
were made against profit and loss and, therefore, were not offset by the 
inclusion of the net deficit of such companies. There were no dividends 
received from separately operated solely controlled affiliated companies dur- 
ing 1939. b Under option allowed by the ICC, unextinguished ount on 
funded debt was charged off to profit and loss as of Jan. 1, 1939, resultin 
in the discontinuance of amortization charges to income. c Net deficit 
separately 0 ted solely controlied affiliated companies operating in the 
Republic of Mexico includes: (1) Mexican currency transactions conv 
to United States currency at official exchange rates, established by Mexican 
Government for tax purposes, in effect at time transactions occurred, rang- 
ra og 4.90 pesos to 4.95 dollar for 1939, and 3.55 pesos to 
4. per dollar for 1 (3.55 pesos dollar for other years), and 
(2) Mexican currency charges for depreciation, amortization, and Yu. 
retirements converted at exchange rates equalling, or closely approximating, 
those in effect at the time the property was acq . d For comparative 
purposes, 1938 figures have been restated to iaclude net deficit of separately 
Oo ted solely controlled affiliated companies operating in the Republic of 
Mexico on basis described in Note c. 


Consolidated Balance Sheet Dec. 31 (Southern Pacific Lines) 
1939 1938 193 1936 


Assets— 3 3 3 ~ 
Transportation property .1,470,896,543 1,476,929,610 1,481,938,644 1,467,153,996 
Misc. physical property... 26,095,239 21,657,577 20,165,759 12,401,293 








Sinking funds.......... 498,750 465,214 2,783,254 8,514,139 
Affiliated companies.... 269,666,618 270,006,662 263,393,855 243,027,396 
Other investments -_-_-_- 14,286,753 13,162,786 9,666,275 16,139,057 
a Appropriated surplus.._CrT150,000,000 see eee eee 
b Res. for acer. deprec..Crl51,983,755 # -..-..-.- -_ eesesen i «annvenh 
c Reserve for amortiz. of 
improvements. ....... ee, eee, | se |. lee 
Geanasscatidenatinees 27,213,574 20,990,278 7,556,973 26,420,004 
Materials and supplies... 13,986,012 14,353,863 18,917,717 16,452,448 
Other current assets--._- 17,438 ,893 15,574,935 15,909,090 19,159,743 
Deferred assets._......-. 1,501,373 1,332,436 910,371 1,091,493 
Discounts on funded debt --.-_----- 12,443,434 13,055,697 13,371,397 
Other unadjusted debits. 8,425,639 8,232,757 18,175,996 32,388,646 
Tench edacminnnn 1,546,605,848 1,855,149,550 1,852,473,635 1,856,119,613 
Liabilities— 
Cap. stk. held by public. 377,277,706 377,277,605 377,277,705 377,277,705 
Premium on capital stock 6,304,845 6,304,845 6,304,845 6,304,845 
Grants in aid of construc’n 3,681,565 3,397 ,028 3,045,705 1,499,565 
Funded dt. held by public 705,094,840 699,067,643 698,409,937 703,316,934 
Fund.dt.held in sink .fds.: 
B y,transp’n system cos. 553,000 516,000 2,172,000 8,120,000 
By solely controlled af- 
filiated cos_...-...-.. 296 ,000 296 ,000 146 ,000 227 ,000 
Non-negot.dt.to affil.cos. 10,837,179 6,794,995 6,760,390 6,217,276 
Loans and bills payable... 18,000,000 20 ,000 ,000 oe 
Accts. and wages payable 15,941,658 15,521,459 15,817,408 18,271,645 
Interest matured unpaid. 329,482 347,100 337,520 429,648 
Interest payable Jan. 1-- 4,338,306 4,380,682 4,423,597 4,495,145 
Unmatured int. accrued. 5,798,929 5,714,703 5,793,909 5,841,778 
Other current liabilities . . 1,677,809 1,045,452 911,961 1,195,656 
Deferred liabilities... - 1,024,373 376,563 585,718 556,127 
Accrued depreciation-- x 154,072,056 151,360,571 146,753,160 
Other tunadjusted its. 17,462,599 16, 225 23,380,732 21,215,413 
y Consol. adjustment... 7,826,364 67,793,146 68,055,704 73,420,227 
Appropriated surplus__-_ 9,767 ,596 9,513,640 22,111,868 32,797,961 
Profit and loss— . 300,393,595 466,184,404 460,578,061 448,179,524 
Be Meancneesbanntes 1,546,605,848 1,855,149,550 1,852,473,635 -,856,119,613 
x Now set forth on asset side as deduction from total investment (see b). y Excess 


of intetecompany liabilities over assets eliminated. 
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a Reserve for decline in investment securities and advances. b On road equip- 
ment and miscellaneous physical property. c On leased property and investment 
QR property subject to revision. 


Earnings of the Transportation System 
Period End. Feb. 29— 1940— Month—1939 1940—2 Mos.—1939 
Railway operating revs_$16,303, or St $14, eth +745 $33. 807,048 $29,964,258 








Railway operating exp_. 12,892,1 5,887 26,505,575 24,309,395 
Net rev. from ry oper. $3,411 As $2,491,858 $7,301 ‘S73 $5. 654,863 
Railway tax accruals... 1, 1,452,245 3,046,382 955,964 
Equipment rents (net) _- at f 025 "694.675 1.731.038 i! :401,485 
doint facility rents (net) - 1,569 84,046 140,324 100,672 
Net ry. oper. income. $938,403 $260,892 $2,383,729 $1,196,742 


—V. 150, p. 1788. 
Southern Ry.—Not Liable for M. & 


Court Rules— 


The company is in no way liable for the Mobile & Ohio RR.'s debt to the 
Railroad coor , ee a to a recent ruling of the Fifth Circuit 


O. Debt to R. C. C., 


Court of A he Circuit Court's ruling reversed a previous decision 
$7 the Ala — District Court that the RCC loan to M. & O. totaling 
$712,683 plus interest, ~~ be satisfied in full from proceeds received 


by the Southern from sale of M. & O. general mortgage bonds which 
Southern now owns. 
an sale of the Southern’'s holdings of $7,839,500 of M. & O. general 
ortgage bonds to the Gulf Mobile & ‘Northern for $7,295, ¥ ¥ is an integral 
part rt of th the plan for consolidating the G. M. & N. and M. & O. This plan 
as been approved by the Interstate Commerce Commission. 

The RCC loan to M. & O. only partially secured by miscellaneous 
securities, RCC contended, was made on | —e _ of promises by the 
Southern to extend - = possible to the M. reason of the South- 
ern’s control of M. . and other special Bg ‘and circumstances, RCC 
claimed it was eles to have the loan repaid in full. This contention 
was upheld A the District Court. 

Reversing the District Court, the Circuit Court asserted that the RCC 
claim was “‘wholly wanting in equity” and that the decree ‘‘was wrong.’ 


— ss eek of March— -—dJan. 1 to March 14— 


0 939 1940 1939 
Gros cocaine 2 fest. )-.. $2,584,993 $2,452,030 $27,499,121 $25,190,643 
p 
Square D Gs.—Beiniene— 
Calendar Years— 1939 1938 1937 139 
PN ee $1,038,491 $403,799 $1,062,773 $982 022 
x After all charges including Federal income taxes.—V. 150, p. 1456. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended oc s, 1940, totaled 
122,196,055 kilowatt-hours, an increase of 12.9% ed with the cor- 
responding week last year.-—V. 150, p. 1788, 1613, Liss. 1206. 1147. 


Standard Stee! Spring Co —50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 5 to holders of record April 1. Like amount was paid 


on Dec. 27. Oct. 5 and on June 1, last, and compares with 40 cents paid on 
Dec. 30, 1938; 75 cents paid on Dec. 27, 1937, and an initial dividend of 
50 cents per share paid on Nov. 26, 1937.—V. 149, p. 4042. 


Standard Wholesale Phosphate & Acid Works—D ivs. 

Directors have declared an extra dividend of 30 cents per share on the 

common stock, par $20, payable May 25 to holders of record May 18, and 

a dividend of 20 cents payable June 15 to holders of record June 5. ivi- 

dend of 30 cents was paid on March 15, last, and a stock dividend of 4% 

ont ert td cash dividend of 20 cents was paid on Dec. 15, 1939. ee 
p 


Stanley Works—40-Ceni Diridend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 30 to holders of record March 15. This compares 
with a | ee any dividends of $1.50 paid on Dec. 15, last; 40 cents paid on 
Sept. 30 and on June 30 last; dividends of 25 cents paid in each of the three 
preceding quarters, and regular quarterly dividends of 40 cents per share 
Revieusly distributed. In addition an extra dividend of $1 was paid on 

ec. 15, 1937.—V. 149, p. 3572. 


Sterling Products (Inc.)— Notes Issued— 

The company has issued $2,150,000 of 2% notes in part payment for 
Cummer Products Co. recently acquired. The notes mature serially in 
_ of $187,500 each on Jan. 2, April 2, July 2 and Oct. 2 in 1941 and 1942, 

Jan. 2 and April 2, in 1943, with the final maturity $275,000 on July 2, 
1943.—V. 150, p. 1789. 


Stewart-Warner Corp.—Annual Report— 
Consolidated Tecome Acsount for Calender 5 ears 


19 1936 
Sales, less returns, ne... 825,829 $33. 561,450 $30,960,718 $27,074,509 











Cost of sales.......___- 21:278.324 19,054.794 23.759.834 20,182,644 
ae $4,547,505 $3,506,656 $7,200,884 $6,891,865 
Sell., adm. & gen. exp.. 3,815,006 3,751,072 4,056,035 3,489,832 
Balance, profit.._.-- $7 33. 498 def$244,416 $3,144,849 $3,402,033 
Diseases...  j§ tk ee6  .. bebsce 4 “sankes 37,779 
Total profit......... $743,893 loss$244,416 $3,144,849 $3,439,812 


Prov. for depr. & obsol _ - y ; y ; 793,965 750,820 
Fed. & Can. inc.tax,&c_ 7 7 434,028 








Surtax on undist. profite #§§...... =‘<«-<«--- 86,068 141,730 
De. Seeiccnech° |} nanaca a. - tues, foie 
Exp. of non-oper. prop-_- 17,548 Pn bos cums |. aii 
Adj. of prior year’staxes  __.... e§6||. weeks Ore sae 
on sale of capital 
Gases GHEE)... eens 48,406 11,046 ie: 
Net profit for year... $553,224 loss$294,323 $1,844,176 $2,113,234 
OS eae Se: 2") “Scone 1,241,847 1,241,847 
a $24..762 def$294,323 $602,329 $871,387 
Shs. cap. stock (par $5). 1,243,063 1,241,847 1,241,847 1,241,847 
Earnings per share_____ $0.45 loss$0 .24 $1.48 $1. = 


x After deducting reserve of $67,(00. y The total provision for de 
ciation amounted to $1,007,871 for 1939 (for 1938 974,513), of w ich 
$519,697 (1938, £536,661) represents depreciation of buildings, machinery 
and equipment (including non-operating propeity); the balance, $488,174 
(1938, $437,853) represents amortization of jigs, dies and tools on a short- 








life basis 
Consolidated Balance Sheet Dec. 31 
1939 1938 | 1939 1938 
Assets— $ $ | TAabtlittes— $ $ 
Cash in banks and | Accounts payable. 1,268,042 1,094,048 
on hand-..----. 1,220,305 1,222,279|Comm’ns, wages, 
a Notes & accts. taxes, int. & roy- 
receivable. ---- 3,675,187 2,837,132) altiesaccrued_._. 958,261 796 436 
Inventories -.---.- 5,325,062 5,470,842 | Res’ve for possible 
Deferred charges... 572,077 577,991 loss on royalty & 
Non-current re- pat. claims, &c_ 110,000 85,000 
ceivables, &c_.. 430,297 77,353 | Other reserves_._.. 1,183,574 1,085,032 
Land & bidgs. not Pur. money oblig. e180,000 e240,000 
usedinoperation 516,370 834,419 c Capital stock... 6,502,910 6,502,910 
b L’d, bidgs., ma- Capital surplus... 5,451,951 5,447,834 
chin’y & equip.. 6,725,356 6,792,318 Surplus (earned)... 3,097,512 2,854,750 
Pats., trade-marks, Treasury stock.. d Dr287,595 Dr293,675 
goodwill, &c---- 1 1 
TO cn cocnnutoe 18,464,655 17,812,335! Total ....-...-- 18,464,655 17,812,335 
a After reserves of $367,730 in 1938 and $388,813 in 1939. b After 


depreciation of $8,031,610 in 1938 and $7,890,921 in 1939. c Represented 
by shares of $5 r value. d Represented by 57,519 shares purchased 
at a cost of $802,709, the difference having been charged to surplus. e In- 
cludes $60.000 current.—V. 149, p. 4186. 





The Commercial & Financial Chronicle 





1951 


Studebaker Corp.— Annual Report— 


During 1939, corporation _ 136. 196 cocssories and sundri and commercial cars, 
»_ includi an . gucentek 5 
and aan 
ae a3, 68,620. The SS 
net wap for the year of 1939 was $2,923,251, equivalent to $1.31 
on t hares ootenten at yr one of the year. For the year 1858, con con- 
solidated net loss was $1,762,465 
A a ise roportion, of the net fits for the 
his was due pri y to the — that during the last quarter 
2 e ~y i A sold 36,942 pacennger and commercial cars which, with 
arts, accessorites, &c., accounted for loo 34% of the year’s total sales 
yee F important factor was that the regular annual inventory, taken at 
Dec. 31, resulted in a substantial recovery from reserves set up in cost 
accounting during the year, which were not required to be 
By the terms of ~~ indenture covering the issue of the corporation’ 86% 
, 1945, 20% of the net profits for the year of 1939 are 
uired to be d és the trustee as a sinking fund for the purchase or 
emption of the debentures, and accordingly on April 1, 1940, $584,650 
deposited with the trustee for this pur 
As previously reported, corporation granted to to Messrs. Hoffman and 
Vance, pursuant to option be hee dated March 1, 1938, options to 
purchase, on or before Dec. 31, 1939 25,000 shares each of the common 
ook at $5.73 per share, which was the approximate ay uotation 
for shares of stock at the time the options were authorized. ec. 19 
1939, directors modified such option agreements to permit * purchase of 
shares thereunder without contemporaneous ir ent for the shares so 
urchased, provided that upon the exercise of either of such options the 
older agreed to make payment for such shares not later than t years 
after the exercise of such option, or, in the event of the voluntary termina- 
tion by him of his emplo opment prior to said date, within 30 days after such 
pprasieeen. On Dec. 2 939, Messrs. Hoffman and Vance each exercised 
pt +i and purchased 25,000 shares of common stock on such terms and 
ions; it being agreed that pending yment and issue of certificates 
for such shares, the yurchense shall not Yentitled to vote or to receive 
dividends thereon. he approximate market quotation for the shares at 
the time of exercise of the options was $9 per share. Corporation has not 
treated the cotton or such exercise of the options as additional compensa- 
tion to Messrs. Hoffman and Vance. 
P gacenemer sales of passenger cars and trucks in recent years were as 
‘ollows: 


ear Was accrued in the last 


ere. due Jan. 


re 114,106 | 1985..........- 54,649 |1931----------.- 

, eee 2 |b) : ore 51,682 | 1930. ---------- 60,559 
FOE + wasecaneced Ol O20 | UES 206 ae wennes 48,287 |1929.---------- 97,529 
LUGO 65.62 eckeenen Kk | ee 47,733 


Consolidated Income Account 
Years End. Dec. 31— 1939 1938 1937 1936 
Net sales, domes. & for- $81, 719,106 $43,768,621 $70. 683,261 $68,928,724 
x Net profit from sales __ 4,969,472 1088405,287 2,231,110 4,054,088 
Deprec. on prop., plant 





and equipment a a 923,741 846,900 808,464 763,611 
Int. at 6% p. a. of debts_ 389,442 395,880 406,355 409,391 
Amort. of disc. on debs. 112537 114,398 117,427 118,303 
Prov. for Fed. inc., exc. 

profits and undistrib. 

eee Oo , y86,989 575,000 

Net profit for ooried $2,923,251 b$1,762,465 $811,874 $2,187,783 
Shs. com. stk. (par $1)-- 2,224,792 2,212,792 


2,199,371 22,171,643 
Earnings per share_ ____ $1.31 Nil $0.37 $1.01 
x After deducting manufacturing cost, including amortization of special 
tools, dies, &c., and selling and general expenses. y Provision for Federal 
income taxes only. a Includes $10,726 interest income, less other interest 








expense. Loss. 
Consolidated Balance Sheet Dec. 31. 
1939 1938 1939 1938 
Assets— $ TAabilities— s $ 
Cash on hand and Accts. pay., trade. 4,434,948 2,996,261 
on deposit... - 11,341,221 6,097,794] Accrued expenses. 1,996,853 1,165,394 
Sight drafts outstg. 1,207,388 546,462 | Res. for Federal in- 
a Accts. and notes come taxes. -_.. 768,350 147,850 
receivable, trade 862,485 437,574] Kes. for net loss on 
Inventories, at cost 7,065,319 6,534,266 leased props. not 
Other curr. assets. 268,472 226,301 weed in opers... <....- 9,873 
Nor-curr. invests. Dealer's deps. on 
& receiv., less sales contracts... 202,073 184,393 
res. for losses... 565,513 183,641] Other curr. liabils. 389,728 360,146 
Property, plant & 10-yr. conv. 6% 
equipment. ._.14,479,238 15,426,686 ited > Gueieee 6,490,646 6,490,646 
Deferred charges... 657,407 767,734|Acerd. int., pay. 
Dep. with trustee defd. by provi- 
as sinking fund. 46 46| sionsofindent.. 548,226 548,226 
Trade name, good Com. stk. (par $1) 2,224,792 2,212,792 
will & patent rts. 1 1| Subscribed but un- 
ao ' aa 
Capital surplus. _.17,156,655 16,843,355 
Earned surplus... 2,184,821 def738,430 
TOR an a tuwe eo 36,447,091 30,220,505! Total......--. 36,447,091 30,220,505 





a After reserve.—V. 150, p. 1457. 


Sullivan Machinery Co. (& Subs. )—Farnings— 


Calendar Years— 
Net profit after charges and taxes____.........-- 
Earnin me 2 Pe, .ciaccconcednesuses 
—V. 149, p. 3278. 


Symington-Gould Corp. ype = 


Years End. Jan. 31— 
ne... dzesianeunneéwhind 


1939 1938 
$69 ,807 loss$659 ,047 
$0.37 Nil 


194¢ 939 1938 
$8. 254.517 $2, rt ¥ 636 $6,857,129 











REL «. . cinteiedhew tts annie tet 932 2,44: 3,510 5,059,395 
S Peas codcuionsintnnsaws 5. 580 168,332 160,167 
it I a TL I FOI oA $1,120,005 loss$97,206 $1,637,567 
Eng., sell. & gen. expense___...-.--- 562,985 575,382 706,958 
, Fagg a + 1h 020 loss$672,588 $930,609 
oc ovtandmedana nade ad 68,814 146,358 387 ,066 
$825.8 34 lomsG029. 230 $1,317, Ss 
Ee nnn chee emhewdne hed 4,32 7.3 
Miscellaneous expenses & charges - - - - 35. 320 11,819 101 "S08 
Federal income taxes. ............-- ae. . © .aWnaes 174,825 





cn nnt dimes tcaeeniamem $644,062 loss$542,374 
Earns. per share on capital stock - - - - - $0.80 Nil 


x After $167,848 charged to reserve for reduction of plant values ‘n 1940, 


$1,033 ,737 
$1.29 


$164,716 in 1939 and $199,008 in 1938.—V. 149, p. 3422. 

(G.) Tamblyn, Ltd.—£arnings 

Years Ended Dec. 31— 939 1938 
Net profit after all Charges... . << 2600-22ccccccs $122,753 $127,097 
DE BEE GIN i bik be dtd osccdbbictandaticed $0.97 $1.00 


—V. 149, Pp. 3278. 


Telautograph Corp.—5-Cent Dividend— 


Directors have declared an interim dividend of five cents per share on 
the capital stock. pozetee May 1 to holders of record April 15. Similar 
amounts were paid on Feb. 1, last, and on Dec. 15, and Aug. 1, 1999; 
dividends of 10 cents were id on May 1 and Feb. 1, 1939, and on 
15 and Aug. 1, 1938, and previously regular quarterly dividend of 11 15 
cents per share were distributed.—V. 150, p. 1617. 


Tampa Electric Co.—Earnings— 


Period End. Feb. 29— heGte soon 1940—12 Mos.—1939 


Operating revenues. --.-.- 2,054 $400,113 $4,758,123 $4,483,159 
Gross income after retire- 

ment accruals....-.-.- 146,592 152.934 1,499,578 1,498,756 
Mes imeesee. ....c-cos- 145,962 152,340 1,492,576 1,491,002 


—vV. 150, p. 1617. 
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Texas Corp.—Annual Report for 1939—-The income ac- 
count and balance sheet for 1939 are published in the ad ver- 
tising pages of this issue. T. Rieber, Chairman, and W. S. 8S. 


Rodgers, President, state: 

Financing—In April, 1939, corporation sold an issue of $40,000,000 3% 
debentures, due April 1, 1959, at a price to the public of 101. The net 
Pp from the sale of this issue were added to treasury cash. 

Producing—Production for the year 1939 was the greatest in the history 
of the corporation. Gross crude oil production aggregated 74,953,771 
barrels as compared with 58,519,827 barrels in 1938; net production for 
these years being 63,428,472 barrels and 48,159,992 barrels, cepeeivey- 

The increase in production was to a great extent due to Illinois. 
there is no conservation law in that State the corporation has adopted a 
higher rate of amortization of intangible costs on ees wells in that 
State than that in effect on wells in other States. The corporation, together 
with many other units in the industry, has actively advocated a sound 
conservation law in Illinois as in other oil producing States. 

Subsidiaries were successful during the year in the search for crude oil 
reserves, and despite the record production in 1939, reserves were greater on 
December 31, 1939, than at the close of any previous year. 

Producing and prospective acreage netd ~~~ peed 31, 1939, was: 

ee an 
Mineral Fee Leased Total 
(Acres) (Acres) 
519 6,520,555 7,328,074 
516,000 6386 ,598 1,202,598 


1,323,519 7,207,153 8,530,672 


The foregoing figures do not include production and acreage held by 
companies operating in South America and jointly controlled with Socony- 
Vacuum Oil Co. "Tee. or by companies operating in the Far East and 
jointly controlled with’ Standard Oil Co. of California. 

Pipe Lines—During the iy 1939, pipe line subsidiaries deliveries 128,- 
779,107 barrels of crude oil as compared with 104,308,641 barrels in 1938. 
At the close of 1939, the total pipe line mileage, including trunk and gather- 
ing lines for the transportation of crude oil, aggregated 7,562 miles com- 
pared with 7,379 miles at the close of 1938. 

The foregoing excludes data on affiliated pipe line companies in which 
the corporation has an ownership of 50% or less. 

To provide for the increased production in Illinois, it became necessary 
during the year for a pipe line subsidiary to increase its daily capacity in 
that State from 40, barrels to 82,000 barrels. In addition, The Texas- 
Empire Pipe Line Co., tg owned by the co tion, built a line from 
Salem, Ill., to H orth, Ill., a distance of 124 miles, which further in- 
creased the daily pipe line capacity from the Salem field to the Chi area. 

In 1939, the system of Texas-New Mexico Pipe Line Co., 55% con- 
trolled by the corporation, was extended into new areas in New Mexico by 
= ow of approximately 168 miles of new trunk and gathering 
pipe line. 

Manufacturing—Crude oil run to stills in the United States during 1939 

egated 100,007,427 barrels as compared with 94,714,578 barrels in 
1938, The 1939 crude oil throughput and gasoline production were the 
largest in the Corporation's history. 

Manufacturing facilities and equipment were maintained at a high 
standard of operating efficiency. 

Bahrein Petroleum Co., p16-—-Cempeny 50% owned, estimates that the 
consolidated net profit of it and its subsidiaries for the year 1939, after 
taxes and all other charges, will total approximately $6,600, . The 
oqmty of the corporation in these estimated earnings, amounting to $3 ,300,- 
000, has not been reflected in the financial statements. 

McColl-Frontenac Oil Co., Ltd.—During 1939, The Texas Co. of Canada 
Ltd., a marketing subsidiary operating principally in the Provinces of 
Alberta and Saskatchewan, Canada, entered into a contract under which 
it became obligated on Feb. 1, 1940, to sell its assets (except cash) to 
McColl-Frontenac Oil Co., Ltd., and receive stock in that company in 
part payment therefor. 

South American Gulf Oil Co.—Columbian Petroleum Co.—The 263 mile 
pipe line of the South American Gulf Oil Co. (50% owned by the corpora- 
tion) from the Petrolea field in the Barco concession in Colombia, South 
America, to the port of Covenas on the Caribbean Sea was completed in 
Oct., 1939 and actual shipments to world markets were n in Nov., 
1939. At the close of the year production from the Petrolea field was 
approximately 18,000 barrels per day. 

Colombian Petroleum Co. (Barco Concession)—In Nov., 1937, the corpora- 
tion and Socony-Vacuum Oil Co., Inc., each of which owns 49.885% of 
the stock of Colombian Petroleum Co., jointly and — Anne | endorsed and 

ranteed certain notes issued by Colombian Petroleum Co. aggregating 

15,000,000 and bearing interest at the rate of 3% per annum, payable 
in varying amounts from 1943 to 1947. In 1939, agreements were entered 
into with the holders of these notes whereby the interest rate thereon was 
reduced from 3% to 1%% per annum and provision has been made for the 
maturity of all of the said notes in 1944. 

California Arabian Standard Oil Co. 4 ning the latter part of 1938, 
California Arabian Standard Oil Co., which 50% controlled by the 
corporation, began to produce approximately 5,000 barrels or crude oil 
per day from its Arabian concession. Substantial progress has since been 
made in the further development of this concession and in Dec., 1939 the 
daily yegeuction therefrom was approximately 14,000 barrels. 

In 1939, a pipe line, 43 miles in length, was completed between the 
Damman field and Ras Tanura on the Persian Gulf, at which port a terminal 
was constructed to provide woes Sea for ing vessels. 

Part of the crude oil produced by California Arabian Standard Oil Co. 
was sold to The Bahrein Petroleum Co., Ltd., and the balance was sold 


to others. 
The consolidated net fit, after taxes and all other charges of California 
Azebion angers Oil ze. Se he ear 1990 is tL — — to be $680,000. 
e eauity o e corporation in these estima earnings, amount: to 
$340,000, has not been reflected in the financial statements. =s 
Arabian and Dutch East Indies Concessions—European Marketing Sub- 
sidiaries—In 1936, in connection with the acquisition by the corporation of 
control of 50% of the cogtel stock of two companies (California Arabian 
Standard Oil Co. and N. V. Nederlandsche Pacific Petroleum Maatschappij) 
the en became obligated to pay Far Eastern Petroleum Co. Ltd. 
(in addition to other amounts which have been fully paid) a sum not ex- 
$18,000 ,000 in quarterly instalments, the amount of each instalment 
on the amount of oil and other products if, when, and as Ro 
duced from certain Arabian and Dutch New Guinea concessions. he 
production of crude oil was begun on the Arabian concession in 1938 and 
the eye has secant mate Payments (on the basis of 25c. a 
barrel for crude oil produced m that concession ( ting $1,090,- 
054 on this obligation, leaving a balance as of Dec. 31, 1939, of $16,909,945. 
a part of the transaction in 1936 the corporation gave Far Eastern 
Petroleum Co., Ltd. an option until July 1, 1939, to uire one-half of 
the interest of the corporation and its subsidiaries, as stockholder, creditor, 
or otherwise, in subsidiaries of the corporation operati in European 
countries and in certain foreign consignment agencies, which option, if 
exercised, would have cancelled the vee ee ome said obligation to y 
$18,000,000. This option was not exe and expired on July 1, 1939. 
axation—Total taxes paid and accrued by the corporation in 1939 
ted $109,779,425, compared with $104,357,012 in 1938. $93,533,- 
yi of this first mentioned amount represented the State and Federal sales 
tax on wiry and lubricants. The 1939 taxes were 4% times the taxes 
of $22,806,211 for 1926 (the year used by the Government as the normal 
>» -— year). 
On February 25, 1940, the American gasoline tax was 21 years old. 
ot potoioum products have made paPmentsthereuuder aseteentiog 30.000 
ve made en ereunder aggregat ’ 7” 
,000. During 1939, $1.335,000,000 in taxes were levied upon the 
leum industry and its products, which was approximately $100 ,000,000 
excess of the total value of all crude oil uced in the United States 
during the year. For the first year in history, gasoline taxes alone ac- 
counted for more than $1,000, ,000, bem | at the rate of approximately 
5.44c. per gallon of gasoline. Collections by the State governments are 
os & somborery cieergemey tex te 100d ced a eel) el ee 
an nm 
$215,000.00: both eS 


In virtually every State today, the annual receipts from this 
re, erquiine tax) exceed the total of all State tomes collected 
War. The average State depends upon the gasoline tax for nearly 
04 of itt Sotet ton revenne. Petrol again accounted for more than 
10% of all taxes collected by the Federal, State and local governments. 


In the United States 
In foreign countries 
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Studies by the Federal Government indicate that more than one-half thr 
automobile owners in the United States have incomes of less than $30 per 
week. Since the average gasoline tax burden amounts to about $36 pe 
vehicle annually, the typical motorist each year must work one whole week: 
or more, just to pay the gasoline tax. More than one-half of these motorist 
taxpayers have never owned a new car, they depend upon used cars for 
their transportation, and the average value of such cars is in the neigh bor- 

ood of $150; these motorists drive the equivalent of six weeks a year, 
and work a week and a half to pay their gasoline and other automotive 
taxes. 


Consolidated Income Account for Calendar Years 
1939 1938 1937 


1936 


& 3 3 $ ° 
Net sales_________...-359,065,600 342,472,467 370,672,259 332,840,354 
Miscellaneousincome_.. 6,246,419 6,449,581 5,566,048 4,627,543 


Gross oper. income___365,412,019 348,922,047 376,238,307 337,467,897 
Costs, oper., selling and 

gen. exps. (excl. of de- 

weciation & depiet.) .27 





7,899,106 279,300,619 276,202.: 259,144,982 
3,561,183 13,484,654 9, 9,382,967 
Amort. of drilling costs 

on producing wells and 


exp. incurred on dry 4,310,968 


64,628,981 
8,927,227 


6,514,899 


49,621,875 
9,620,428 


10,106 ,236 


a 63 .745,494 
Non-oper. income (net). 8,293,040 


Bal. before int. ,deprec. 
and depletion and 
Fed’! income taxes. 72,038,534 
Int. & amort. of disct. & 
exp. on funded & long- 











59,242,303 73 556,207 


2,208,767 


2,208,815 
75,4 587,145 


Other interest charges-- 475,2 
Deprec. & other amortiz. 24,946,308 23,687,319 
Deplet. & leases forfeited 4,839,384 4,217,860 
Prov. for Fed. inc. tax.. 2,685,000 2,710,000 6,275,000 
Provision for Federal un- 
distributed profits tax 825,000 
55,395,447 


Net profit for year-_- 
Profit applic. to min. int. 821,128 





38 424 364 


24,062,590 
164,023 


34,306,172 
923 ,559 


1,419,365 





Net profit carried to 
earned surplus acct. 32,886,807 
Dividends pai 21,752,278 
Shs. cap. stk. (par $25). 10,876,139 
h $3.02 


23 139,030 
21,750,322 9, 14,005,11 
10,876,882 5, 9,336,739 
Earnings per share $2.13 J $4.10 
xIn addition, State gasoline and Federal excise taxes were paid (or 
accrued) to taxing authorities in the amount of $93,533,242 in 1939, > 
162,358 in 1938, $85,990,195 in 1937 and $77,595,419 in 1936. y Including 
$465,625 on serial notes payable to banks. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
Assets— ~ $ 
a Tot. fix assets.354,847,255 339,074,007 
h 65,475,023 29,553,114 903,475 271,922,050 
Acer’d liabilities 18,316,915 16,150,857 
2,317,756 3,482,672) e Prov. for Fed’l oe 
6,353,943 6,047,242 


d Notes & accts. income taxes _ 
receivable.... 38,184,555 33,715,270| Divs. payable._. 5,427,783 5,422,280 
62,869,727 


5.20036} 


1938 
Ltabilities— 3 











Investments ._.106,577,814 93,039,240; Funded & long- 
Merchandise... 78,208,987 90,350,220 term debt ....102,521,409 
Mat'ls & suppl’s 6,790,206 7,021,122 25,991,466 27,740,907 
d Pats.atcost.. 1,504,164 1,664,652 | Cap. and surplus ‘ 
Deferred charges of minor int.. 6,956,489 6,091,834 
to operations. 7,161,274 7,460,347 | Notes payable... 6,007,828 5,262,700 
Accts. payable... 16,129,258 13,976,467 
Earned surplus 
(unapprop’d)_ 130,133,899 118,999,370 
Deferred credits 1,422,408 963,699 
Capital surplus 
(paid-in) 69,902,160 69,913,512 
661,067,033 605,360,644 661,067,033 605,360,644 
a After depreciation, depletion and amortization reserves of $315,642,960 
in 1939 and $296,773,865 in 1938. ec After deducting 510,114 (509,371 in 
1938) shares held in treasury at $12,752,850 ($12,734,295 in 1938). qd After 
reserves. e Includes undistributed profits taxes.—V. 150, p. 137. 
Texas Pacific Coal & Oil Co. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 1936 
Gross earnings $3,799,580 $4,049,381 $3,957,975 $3,320,897 
Operating expenses 2,228,019 2,306,799 2,412,756 2,198,036 
$1,122,861 
27,607 


$1,742,582 $1,545,219 
32,995 34,050 A 





Operating profits 


$1,571,561 
Other income 29,486 





Gross income $1,601,047 $1,775,577 
Lease, rentals, int., &c__ 103,072 114,008 
Federal taxes 


$1,579,269 
105,566 
675 1,408 
625,295 488 ,992 


8 $1,035,599 $983 303 
54,904 354,877 354,838 


Balance, surplus $534,334 $680,722 $628,465 
Shs.com.outst.(par $10) 888,236 888 ,236 888 ,236 
Earns.per sh.on cap. stk. $1.00 $1.16 $1.11 
Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— x $ LAabilities— 

a Total properties. 10,379,294 9,788,089 

Investments 5,274 5,465 | Accounts payable. 
Cash 406,711 554,609 | Acerued taxes - . - 


347,945 339,941 - 4,119 4,459 

316,388 280,861 2,374,989 2,005,655 

171,796 199,390 
11,627,410 11,168,357 11,627,410 11,168,357 

fie reserves for depletion, depreciation and amortization.—V. 149, 
DP. A 

Timken Roller-Bearing Co.—Earnings— 

Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 

Mfg. prof. inc. deprec__.$12,523,621 $4,421,985 $16,163,738 $13,788,752 
Selling, admin. & - 


, &c., exps., incl. 
depreciation 


Operat profit 
Other ene 


$1,150,469 
90,850 


3,990 
413,298 
$642,329 
221.722 


$420.608 


»2¢ 








1939 1938 
$ 


(less reserve)... 
Inventories 
Deferred charges_~. 











3,192,575 3,734,934 3,304,309 


$1,229,411 $12,428,805 
537 ,453 484 329 


3,854,757 








$1,766,863 $12,913,133 
125 1 500 


$9,052,193 
1, 339 ’ 
97,427 


Other deductions 59.943 70,836 
Idle plant expenses 
on cap. assets sold 





$9,257,127 


$7,287,911 $1,427,903 $10,837,366 
9,042,675 


6,032,950 2,411,380 12,056,900 
$1,254,961 def$983 ,477df$1 .219,534 $214,452 
2,413,380 2,411,380 2,411,380 2,411,380 

$4.49 $3.84 


Rrovision ter depreciation for the year 1939 amounted to 


Note— 
$1,791,357. 




















Velurme 150 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— > = Ltabdtlities— $ $ 
x'Property account15,991,867 17,038,821! y Vapital stock... 6,073,500 6,000,000 
GE okie osname 6,860,567 2,964,851] Accounts payable. 2,467,670 1,527,233 
Securities owned. 6,351,191 8,170,635| Prov. for Federal, 
Receivables _..... 3,575,103 2,366,496 Cndn. and State 
Inventories - ...-- 12,784,404 11,413,030 income taxes. 1,485,000 276,510 
Other assets __-__- 1,056,194 1,185,950} Acerd. taxes, &c.. 194,689 180,840 
Deferred charges... 293,889 282,794| Reserve for con- 
tingencies_----- 1,712,119 1,712,119 
Sa 34,980,836 33,725,875 
, eee 46,913,214 43,422,577 TORR sa nk cin ote 46,913,214 43,422,577 
x After depreciation amounting to $23,464,336 in 1939 and $22,100,439 
in 1938. y Represented by 2,413,380 (2,411,380 in 1938) no par shares. 
—V. 150, p. 1007. 
(John R.) Thompson Co. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 1937 1936 
@ GF Gis wo Geedncducc $238 ,904 $243,076 $190,038prof$186,723 


x After al! charges.—V. 149, p. 2383. 
Tide Water Associated Oi! Co. (& Subs.)—EZarnin¢es— 


1939 1938 

Years Ended Dec. 31— 7 $ 
Sales of petroleum products, together with revenue 

from other operations (exclusive of inter-com- 

pany transactions) (net)..................... 131,960,505 137,383,719 
Cost of products sold and selling expenses__--_-___ 98,136,725 101,652,143 
pO EELS TEE IL OLE, IN 963,214 881,698 
Provisions for depreciation, depletion, &c__-_.-._- 15,891,469 15,748,468 
General and a trative expenses__........ - 3, 797 = 3,200,783 
Taxes, other than Federal income taxes ------- ... 4,529,564 4,765,896 





CN IR oo. nictptisindindaoin detlamids<e 9,136,736 11,134,731 
1 596 1 844 





Pir GGNOGES GRIGG... ctcccsccccuctvocssccdnes ,569, F ° 
UE I 6h, cin cde ome gain beeen 10,706,332 12,642,575 
Interest and amortization of debenture expenses.. 1,477,361 1,622,902 


Provision for est. Fed. income taxes for coming year 270,000 592,400 











Net income from operations for the year_-_--____- 8,958,971 10,427,273 
ee eee ee ae 1,016,916 370,422 
Net profit added to surplus. .......-.........- 9,975,887 10,797,695 
Surplus at beginning of the year_--------------- 30,462,068 _ 28,285,935 
-> FS - 2 ee ype eee 40.437,955 39,083,630 


Dividends on preferred stock. __......---------- 2,250,000 
Dividends on common stock----..._..----.---- 5,093,308 


2,250,000 
6,371,562 

Surplus at end of the year.-.-....-..-...----.-- 33,094,647 30,462,068 
Earnings per share on common stock--_-_--.----_-- 1.0 $1.28 

Note—Above statement does not include the amounts of $28,312,965 
and $28,085,323 collected during 1939 and 1938, we peg for Federal, 
State and municipal governments in the form of taxes on sales of gasoline, 
lubricating oils and other products. 

Operations for Year Ended Dec. 31—The major operations of the vane am 
involve the production and purchase of crude oil; the transportation of suc 
crude oil to marine terminals and refineries; the manufacture of gasoline, 
lubricating oils, fuel oils and other products; and the marketing of such 
products through bulk plants, service stations and resellers. These opera- 
tions for the years 1939 and 1938 are reflected in the following statistics: 











Barrels of 42 Gallons Each— 1939 1938 
Crude oil production (net)--.------------------ 20,560,288 20,768,096 
oy. f 3. eee eae 34,784,503 40,382,412 
Crude oil and products transported__..........- 92,181,070 87,765,481 
Refinery data—Crude oil processed. .......----- 40,821,557 42,656,656 

EER 17,048,218 17,399,542 

Production of lubricating oils_............-.-- 1,460,777 1,294,554 

Production of fuel oil and other products - -- - ~~~ 22,312,562 ,962,560 
Sales volume of crude oil and products---.-......- 60,970,334 61,544,321 

December 31— 

Producing and undeveloped lands (acres) -.-..--.-.-.- 1,079,812 1,118,406 
Bulk plants owned and leased____._.....------- 323 308 
Service stations owned and leased_-..-.......---- 1,374 1,383 
I OF COON. occ ekdiaheenebecchooen 10,679 10,589 
Fe EEE in cn cccdmradatedincestasinna $22,134,087 $21,699,798 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s 3 | Liabilities— $ $ 
ee 12,481,295 10,119,961, Purchase money 
aU.S8. Govt. & obliga’ns, curr. 809,669 364,124 

other market- Accts. payable... 7,288,940 6,486,470 

able securities 225,435 575,980 Wages & miscell. 

b Accts. receiv. 10,350,027 7 accts. payable 1,609,317 1,536,178 
Notes and trade Accrued interest 650,188 673,983 

accept. receiv. 497,170 391,949 Accrued taxes... 4,366,507 4,586,408 
Due from empl’s 7,490 11,376 Divs. payable__ 562,500 562,500 
Inventories _... 28,676,391 30,948,507, f Provis. for est. 

Mat'ls & suppl’s 3,338,033 3,207,659 | norm. Fed. tax 270,000 592,400 
Cash depos. with | Due to affil. cos. 2,190,925 2,087,838 

sk. fd. trustee 768,750 697,000 Def'd liabilities. 598,615 706,549 
Invest. & advs_. 18,864,588 18,143,939 Funded debt... 36,250,000 37,680,000 
d Prop. & equip.126,832,660 126,130,786 @ Reserves _-_-_-_- 3,146,664 3,139,392 
Def'd charges... 2,426,005 2,612,939 Deferred credits 56,905 128,077 

j$4.50 cum.conv. 
pref. stock... 50,000,000 50,000,000 
i Common stock 63,799,395 63,762,625 
A 33,094,647 30,462,068 
k Com. treas stk. Dr226,428 Dr20,055 
Total .......204,467,844 202,748,559: Total _...... 204,467,844 202,748,559 


a After reserve for reduction to market quotations of $226,201 in 1939 
and $227,066 in 1938. b After reserve for doubtful accounts of 9434,476 
in 1939 and $489,382 in 1938. d After reserves for depletion, de iation 
and amortization of $186,282.773 in 1939 and $180,629,950 in 1938. f On 
income of current period. g For repairs on ne equipment, Federal 
taxes in process of adjustment, &c. i Represented by shares of $10 par 
value. j Represented by 500,000 no par shares. k 11,272 (1,009 in 1938) 
shares at cost.—V. 150, p. 1458. 


Troxel Mfg. Co.— Exchange Criticized by SEC— 

The Securities and E Commission recently criticized both the 
Cleveland Stock Exchange and the Troxel company in connection with the 
latter's application for withdrawal of its $1 par value common stock from 
listing on the a. 

The Commission delayed action on the application, however, ‘‘until the 
applicant submits a corrected notice containing a full statement of the 
facts and until security holders have had full opportunity, based on know!l- 
edge of all the facts, to present their views as to the imposition of terms and 
conditions on the withdrawal."’ 

The Exchange contended that the company had failed to comply with 
a “‘rule”’ hibit withdrawals unless the withdrawal was approved by a 
large matority of the stockholders, but the Commission held that the so- 
called rule had been adopted only by the Exchange's committee on stock 
list and never ratified by the governors, and was therefore not a rule or even 
“a settled practice.’’ 

The Commission held also that the Exchange’s citation of the ‘‘rule’’ was 
no bar to the application of the issuer, but it rejected the application for the 
time being on the und that the conspeny had not discl ully its 
reasons for the application.—V. 149, p. 3279 


Ulen & Co.—Preceedings Referred to Speriai Master— 

Federal Judge H W.Goddard, March 19 denied an application for the 
appointment of ar ver for the company, and decided to refer to a special 
master the ent offered by the company. Under the 
arrangement it is pro to convert the funded debt, consist of $3 897 7 
000 in debentures, into prior preference stock. The court also refer to 
the special master a motion for the dismissal of the arrangement qrecessings. 

Both the dismissal and receivership motions were made by Leo Brady, 
counsel for the debenture holders protective committee, ting 
$276,000 in debentures, J. S. Farley & Co., holding $464,000 in debentures 
and Frank J. Gould, representing $410,000 in debentures, joined in the two 
motions. 
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said that the plan 


In opposing the arranagement proceedings Mr. Brad 
the management”’ 


Was sponsored by the ‘‘management for t e benefit o 


and that corporate assets were being used at the rate of $26,000 monthly 
for operating expenses. 
The co Joseph Hartfiled, of counsel for the debtor, to submit 


e court directed 

an order for the appointment of a special master. 

Delisting Hearing— 

The Committee on Stock List of the New York Stock Exchange will hold 
a hearing April 4, to consider the advisability of recommending that a 
plication be submitted to the Securities and Exchange Commission to s e 
the common stock of the company from listing and registration on the 
Exchange.—V. 150, p. 1299. 


Union Carbide & Carbon Corp.—Annuil Report—The 
income account and balance sheet as of Dec. 31, 1939, will 
be found in the advertising pages of today’s issue. 


Corpesation reports for 1939, after provision for taxes, depreciation 
depletion and fixed charges, a net income of $35,847,399, equal to $3.86 
per share on 9,277,788 shares of capital stock outstanding. is compares 
with net income of $25,173,412, equal to $2.77 per share on stock out- 
standing at the close of 1938. 

The stock outstanding includes 187,500 shares issued on Noy. 21, 1939, 
to acquire the assets of Bakelite Corp., although earnings of Bakelite Corp. 
prior to Nov. 21, 1939, are not included in net income. Excluding these 
shares, net income was more than $3.93 share. 

Inventories, inctuding approximately $2,500,000 acquired from Bakelite 
Corp., were $55,493,374 as compared with $58,283 ,09¥ at the end of 1938. 
Inventories of finished goods were reduced substantially due to the increased 
activity in general business during the latter part of the year. 

Approximately $8,500,000 was expended during the year for construction 
and other capital purposes, exclusive of the acquisition of the assets of Bake= 
lite Corp. It is anticipated that it will probably be necessary to spend a 
larger amount in 1940 to provide additional facilities to take care of the 
nd oy demand for oxygen, alloys, organic chemicals, carbons and other 
products. 

Uses for the corporation's synthetic organic chemicals continued to enpene 
and in recent years many new compounds have been made available to 


industry. Important contributions were made in the development of the 
vinyl plastic used in the new high-test safety giass which has — adopted 
by ieading motor car manufacturers. ey Bo year arrangements were 
completed for the commercial production of ‘‘Vinyon” synthetic resin yarn. 


‘‘Vinyon”’ resin yarn is characterized by unusually high-strength, elasticity 
and chemical resistance and is already being used in the manufacture of 
industrial fabrics. It is believed to offer attractive possibilities for many 
uses in the textile industries. his is a development from the continuing 
research on the ‘‘Vinylite’’ resins. 

The addition of the complementary lines of ‘‘Bakelite’’ products is a 
natural step in the diversification of the orperomen ¢ synthetic organic 
chemicals activity and brings supplemental facilities to both organizations. 
Bakelite corporation has been active for over a quarter of a century in the 
manufacture and distribution of plastics. Products of ‘‘Bakelite’’ plastic 
materials, named after the inventor, Dr. L. H. Baekeland, have become weil 
known to the industry and the public. 

The consumption of ferro-alloys by the steel industry exceeded that of 
any prior year, although the total steel production was less than in either 
1937 or 1929. The increase is due to the expanding use of stainless steel 
and other alloy steels in many branches of industry. Increased production 
facilities have been provided at vanadium and tungsten mines owned by the 
corporation in Colorado and California. Important processing improve- 
ments have been developed by the corporation's engineers which make it 
possible to use tungsten ore which is available in this country. This tends 
be decrease the dependence on supplies of this important material from 
a ° 
More oxygen and acetylene were used, particularly by the steel industry. 
The development of the Linde ‘Driox’’ oxygen system of prececne and 
distributing oxygen in liquid form has made it possible to transport liquid 
oxygen in tank cars and tank trucks, which makes available large quantities 
of oxygen for use in newly developed steel-conditioning machines. 'The use 
of the ‘‘Unionmelt’’ automatic electric welding process increased in the 
shipbuilding and other industries. 

‘o supplement the guaranteed one-shot ‘‘Prestone’’ anti-freeze the cor- 
poration will offer to the public this fall a new volatile anti-freeze sold under 
the name ‘‘Trek,’’ designed to reach the lower-priced, limited protection 
anti-freeze market. A new, small, longer-life ay A under the name 
‘*Mini-Max”’ was introduced during the year for portable, battery-powered 
radios and has played an important part in the development of smaller and 
lighter portable radios. 

Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Earnings after provision 

for income tax_-.--.-..- ; .902 $36,582,424 y$52996,286 $45,888,544 
Deprec. and depletion.- 11,677,530 10,396,490 9,435,490 8,187,577 
IGG. on 6 casscccaue 1,239,972 1,012,522 778,668 848,759 


Net income. _....-..-. $35,847,400 $25,173,412 $42,782,128 $36,852,208 
Previous surplus ----..-- 70,012,001 72,619,626 71,873,052 58,704,818 
Increase in market value 

of marketable securs- - 7,941 354,453 Dr1,229,160 1,003 ,260 
Adjust. to cost of reac- 

py stock written- 

own in prior years... -~ 
Inc. in dollar value of net 


. assets of foreign 
cube. to exch. rates-bDr1,483,462 Dr454,254 Dr237,436 Dr453,842 


i ti $104,383,880 $09,533,001 $113188,584 $96,106,444 





covese 1,840,454 eancce asawse 





Tota 
Adj. of fixed asset values --...-.. . ,879 i 4° Seeger 
Obsolete prop.abandon'd = 2222-- 308:732 1,079'301 612,931 
-ay'ts accts. oO 

“Jervice retirem't plan. 4,706,774 1,662,570 768,373 =... 
Prem. paid on securs. of 

subs. ica. ) senexe 8 aaa = 
Miscellaneous adjustm'ts  -..-..- 742,413 Cr372,911 472,303 


Divs. Uni Carbide 
NM Oorbon Corp. stock 18,274,326 18,066,336 28,490,042 23,148,159 


Profit & loss surplus. - $81,402,780 $70,012,001 $72,619,626 $71,873,052 
Shares ital stock out- 

Standing (no par)... 09,141,139 9,073,288 9,000,743 9,000,743 
Earned per share-_---.-.- c$3 86 $2.77 $4.75 $4.09 

x Not including 226,167 shares owned and held from December, 1917, by 
Union Carbide Co., a subsidiary. After surtax on undistributed profits. 
z Unamortized discount and premium paid on retirement of bonds of a 
subsidiary company. a Not incl. 136,649 (153,649 in 1938) shares held 
by the corporation. b Adjustment resulting from decrease in dollar value 
oO 











foreign net current assets through conversion at exchange rates on 
Dec. 31, 1939. cc On the number of shares outstandi including 187,500 
shares issued on Nov. 21, 1939, to acquire the assets o elite Corp. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Liabilittes— $ $ 
Ceiiidhsccoone 48,735,809 31,055,735| Accts. payable. 7,083,174 4,512,644 
Market. securs. 3,400,169 2,546,879; Dividend pay’le 4,638,894 3,629,315 
Receivables.... 25,757,696 15,650,187| Taxes accrued... 9,216,832 7,932,856 
Inventories __.. 55,493,375 58,283,100) Interest accrued 400 ,000 400 ,000 
Fixed assets(net) 181,510,364 181,522,901| Other accr.liab. 1,223,014 1,113,931 
Investments __. 19,954,795 18,492,479|3% s.f. debens. 40,000,000 40,000,000 
Deferred charges 1,992,328 1,682,192|x Capital stock. 192,879,842 181,632,726 
Pats., tr. marks Earned surplus. 81,402,780 70,012,001 
and goodwill. 1 1 
POR ccsuaee 336,844,537 309,233,474| Total....... 336,844,537 309,233,474 





x Represented by 9,277,788 (9,073,288 in 1938) shares (no par) capital 


stock including 136,649 (153,649 in 1938) shares held by the corporation. 
—V. 150, p. 1458. 
Union Oil Co. of California—Zarnings— 
™ Ostentey Tearee » 1939 1938 1937 1936 
et profit after all chgs. 
taxes & deprec. & depl $5,846,241 $3,862,758 $12,061,332 $6,133,398 
| Ol $1.25 $1.47 $2.58 $1.40 


Earns. sh. com, stock 
—Vv. ido. p. 3573. 
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Union Pacific RR.—£arnings— 


Period End. Feb. 29— _1940—Month—1939 1940—2 Mos.—1939 


Freight revenues _____-_- $9,209, 5S4 $8,410,208 $19,279,632 $18,055,491 
P. revenues ____-_ 966, 930,940 2, A479 = 2, ,282 
Mail revenues -_--_-__-- fe 6o4 362,715 862,710 808, 

Express revenues _----- 114,397 103 ,657 236,631 224,460 
All other transp. revs_- - 868 297.161 636,109 635,134 
Incidental revenues - - - - 157 ,847 113,302 345,348 244,310 














Ry. oper. revenues ___$11,164,108 $10,237,983 $23,634,909 $22,158,079 
Maint o way &struct.. 1 ries 4 $23,741 1,842,074 1, ,767 
Maintenance ofequip... 2 381 669 2,267,820 4,581,825 4,621,273 
Pelee cca SRS agit Salat o.4us bee 
Trans tion ° ° ’ ¢ 
mee oper. exp- "520 236,031 848,590 499674 
General expenses --_----- 436. 795 438,779 887 ,485 883 565 
Transp. for investment. ---..- eae - Bi Scdinnd Cr228 

Net rev. from ry oper. $2,511,666 $2,043,802 %. iss. 976 $5,311,007 
yee tax accruals... 1,334,039 1,261,989 4,840 2,537,158 

. operating income. $1,177,627 $781,613 $3,458,136 $2,773,84 
pment rents (net) - 529 ,903 516,980 1,135,739 1,130, 135 
aul facility rents (net) - 62,520 58,585 113,023 3 443 
oper. income. $585,204 $206,248 $2,209,374 $1,550,271 
ot 150. p. 1619. 

United Aircraft Corp. (& Subs.)—Earnings— 
oe eae veere— 1939 1938 1937 1936 

et a charges 

ani taxes Pee $9,375,436 $5,426,275 $3,856,272 $1,926,442 

$3.53 $2.05 $1.52 $0.77 


Earns share- - 
—v. VY i80. p. 16 1619. 


United Air Lines Transport Corp.— Merger Recommended 
See Western Air Express Corp.—V. 150, p. 1789. 


United Biscuit Co. of America—Registers with SEC— 


Company filed on March 20 with the Securities and Bateow Commis- 
sion in Washington a registration statement covering —— issue of 
$7,000,000 of debentures, the eeds of which will” be applied to retire- 
ment of the present outstanding funded indebtedness and to other cor- 
porate purposes. Arrangements for the underwriting of the issue are being 
made with Goldman, Sachs & Co. 

See also list given on first page of this department. 

Consolidated Earnings for Calendar Years 


940 1939 
Net profit after depreciation, interest, 


and State taxes, &c., charges___.......-..-.--. $1,093,965 $1,030,246 
Earns. - sh. on 459,054 common shares__--__ $2.21 $2.07 
—V. 149, p. 2990. 


United Chemicals Inc. (& Subs.)—Zarninos— 


Calendar Years— 1939 1938 
Net profit > charges and taxes.._._.......... $221,766 $42,290 
$8.77 $1.47 


Earns 12m SS cum. partic. pref. stock. __- 
—Vv. yd py. 850 856 


United Seud. Inc. (& Subs.)—LZarnings— 
Calendar Years— 1939 838 1937 1936 
z Net profit........... $1,063 .249 $518.432 $1,312,314 $2,065,475 
y Earnings per share - - - $0.76 $0.37 $0.94 $1.47 
x After interest, depreciation, Federal taxes, &c. y On 1,400,560 shares of 
capital stock (par $5).—V. 149, p. 3279. 


United Gas Improvement Co.— Weekly Output— 

The come output y the U GI system companies for the week just 
closed and the figures for the same week last year are as follows: eek 
ending March 6. 1940, 107,098,239 kwh.; same week last year, 96,830,897 
kwh., an increase of 10, 267 ,342 kwh. or 10. 6%.—V. 150, p. 1789. 


~ United States Life Insurance Co.—New Directors— 

Company elected two new directors at its recent stockholders’ meeting, 
it was announced by C. V. Starr, President. G. M. Selser, Executive 
Vice-President, and A. B. Park, “ve the new directors 

‘Lhe retiring directors are 4% . Albert Avrack, the Medical Director, 
and C. J. Smith.—V. 150, p. 1 438. 


United States Steel Corp.— Number of Stockholders— 

United States Steel Corp. common stockholders of record Feb. 29, 1940, 
numbered 163,994, a decrease of 1,751 since Nov. 30, 1939. 

United States Steel Corp. preferred stockholders of record Feb. 2, 1940, 
totaled 68,178, an increase of 255 since Nov. 30, 1939.—V. 150, p. 1790. 


United States Rubber Co.—New Official— 

Promotion of a Fisk Vice-President to a high post fe ag the United 
States Rubber Co. organization was made public on Mar. 15, when it was 
pameunsed in New York that Edward H. Marsh Jr., of 8 ringfield, Mass., 

has been elected Vice-President, General Manager and a director of United 
States Rubber Export Co., Ltd —V. 150, p. 1620. 


Universal-Cyclops Steel Corp.—Earnings— 


Years Ended Dec. 31— 1938 1937 
“Ges Gun, eo. 0008810 «00.395 9010.08 

mcome taxes, &c..........-..-.-..- . P 938 
Earnings per share on 500,000 shs. of 

EE SOE ce bdecosdcaudscuce $1.73 $0.20 $1.82 


—vV. 150, p. 1790. 
Vanadium Alloys Steel Co. (& Subs.)—Zarnings— 

















$. 4 prs. Years ines June aT 
Period— "39 1939 8 1937 
Sales, less returns, &c_ . “. ‘Be, 121 $2,822,291 ss. ay 535 be te a 
Cost of sales__......... 1,530,296 1,922,921 2'364 ‘369 3, 872 
Gross profit from sales $1, Oss. 825 $899,371 $1,176,166 $2,398,473 
Other income__.__._._- 33425 48,837 78,929 81,552 
Gross income____.._. $1,078,250 $948,208 $1,255,095 $2,480,025 
., adm. & sell. exps_ 332,734 599,486 706 ,369 740,434 
Add'l —. tod 
Provision for deprec'n.. 68.698 «140,088 ©—«130'873 «33,861 
Federal j—~ Lt ta oma 108.288 aeael 45,863  y209,303 
e tine « x * , ’ 
Prov. for est. Pa. incom = — 
and capital stock taxes 40,182 22,130 27 .886 85,006 
on for est 
ty taxes..._.__ 28,919 41,212 38,509 35,107 
Idle dept.expense......  .....- nc. 5 eels: — > » andeaiatatin 
iLotenabedne., ..- bei ‘tes te 
Write-down in value of - j ; : 
Dette bhen. waisens °« .ummhee I, _<- aamatease 
In Rr neta 2,173 4,611 5,296 2,752 
ar $434,995 Bp ee 13,128 $968, 
Diviienis A telcos Aton 150,270 . 3 303 848 938801 
a $384,725 ,805 Def$179, 720 »892 
Shs. capital stk. me. (no par) 200,37 500'233 ett 200,367 301 'so5 
nee $2.17 $1.06 $4.80 


x Includes ca noon or stock taxes y Includes Sain profits, undistributed 


and capital stock taxes 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $611,857: oqcouses receivable p Sas earee of of Rar 


$406.314; notes notes. receivable, ©. 3 $3 63; sccrusd in a coos Tr 

’ ven A ° 
receivable. $16,600; due conten $1, Fe 
fixed assets (less reserve for d se itso a8) Si Bissrs bub: Vat 


t bonds 
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March 23, 1940 
$20,429; cash in closed banks, $193; patents, $1; deferred charges, $12,283 


toa thie jesAccounts payable, trade, $190,168; accrued  Mabilities 
$285,077; 7; emanowens investment certificates, $52 ,600; provision for 

injury set oy and a gam: capital jal stock (210.000 po per 
pee 0 Os B61: an ois rove eae O85; 9. Tas wansecy chars 
at cost, ; 059; total, $6,580,944.—V. 150, p. 1458. 


Victor Chemical Works (& a 


Calendar Years— 1933 1938 1937 36 
x Net rofit a nese $1,104,404 $730,092 6708 O81 $811,248 
y Earn per share_-_-- $1.59 $1.05 $1. $1.16 


x After depreciation, 
interest, Federal income taxes, &c. 
—V. 150, p. 1790. 


Victor Equipment Co.—£arnings— 


interest, — eacha a ae minority 
On 696, shares of capital stock. 


Calendar a 1939 1938 1937 1936 
Net profit after all chgs; ¢ 108.013 1oss$16,806 $135,255 $125,735 
m a p. 2709. 

Virginia Electric & Power Co.—Earnings— 
Months Ended Jan. 31— 1940 1939 
° = ao oman os ee ae ae ee rere $19,490, st $18,250,569 
i (0) CL. ncn andd Niediberiinamnedte 5,590,319 5,384, 064 
naleaee for dividends and surplus_-...-...-..--.-- 3. 772 + ~=63,531 ‘037 


* soe depreciation and including non-operating income—net.—V. 150, 
p. 1 “ 
Virginia Iron Coal & Coke Co.—Earnings— 

Consolidated Income Acoust Years > Dec. oi oe. Sube.) 























9 
Gross earnings._.....-.- $1,109,585 $1. 237 385 $1,555,143 $1,402,962 
Operating expenses ---- 1,057,813 1.254.540 1,502,052 1,389,753 
Total oper. income--- $51,771 loess? 155 $53 ,091 $13.209 
Nemeper income akan 114,358 105,623 133,889 148,033 
Tot.op.&non-op.inc. $166,129 $88 ,467 $186,980 $161,243 
Selling pense. ‘ _ siete 66,382 53,459 49 ,936 43,979 
General & adminis. exps. 82,189 77,740 74,330 2,037 
Other deductions------. 56,327 52,201 77 392 66,470 
ting loss....... $38,769 $94,931 $14,678 $21,243 
Other inseam See 4,132 5,34 5,362 4,359 
a ae $34,638 $89 584 $9,316 $16,883 
ee cated 1,459 
e€ 863606... 6CtC —— =i §' oa 
Bond interest_ aime abiianas 68,388 69,450 69,450 69,783 
Other interest paid_---- 2,225 34 402 1 
Prov. for income taxes_~_ 2,423 8,979 10,547 x5,180 
TW Min ds Katdccste $107 ,673 $173 353 $91,175 $91,950 
x Includes $5 for Federal income tax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— & $ Liabilities— 3 3 
Cash & cash items 173,615 87,580 | Notes pay., secur. --..-.-. 176,000 
x Notes and accts. Accts. pay. (trade) 143,305 119,477 
receivable...... 221,851 195,700 | Acer’d liabilities _- 66,952 ¥ 
Inventories _...-.-. 156,102 155,448 | Work. comp. (due 
Invest. (sec. of un- during year) -.-- 9,310 11,129 
affiliated cos.) .. 10,264 10,264 | Com. scrip. outst’g 2,829 ,686 
y Real est., plant & Divs. payable---_- 2,700 2,700 
equipment. ---_-. 15,715,084 14,154,677| Unclaimed wages. 193 259 
Deferred charges _ 70,687 67,586 | Unearned rental fr. 
Recoverable min’l land for prospec. saesiad 7,824 
royalties paid_-. 11,287 11,197] lst mtge. 5% gold 
Inactive invent’ies bonds (due 1949) 1,364,000 1,390,000 
(at idle plants) - . 940 643{ Real estate serial 
Other assets... --. 54,017 20 RES c ae 
Acct. rec.notcurr. ...... 2,503 | Other liabilities. __ 13,492 21,454 
Notes rec. (land Preferred stock... 2,000,000 2,000,000 
sales due in 1941 Treasury stock... Dr15,200 Dr15,200 
and 1942...... [i ° Sakon Common stock...10,000,000 10,000,000 
Capital surplus... 2,674,470 646,212 
General surplus __. 88,655 178,354 
Equity in min. int. 
subsidiaries: 
Cap. stk., com. 43,200 82,400 
Gen. surp. (def.) 9,061 16,182 
Tis adeede 16,414,846 14,685,618} Total......... 16,414,846 14,685,618 





x After reserve for doubtful accounts and notes of $636 in 1939 and 
$1,457 in 1938. After reserve for depreciation and depletion of $1,349,598 
n 1939 and $1,295,782 | in 1938.—V.1 57. 


Vulcan Detinning Co.—LZarnings— 

















Wg ndar Years— 1939 1938 1937 1936 
SEN AD) $3,928,923 $3,207,278 $3,652,775 $3,390,042 
oe deprec., &c_____- 182,071 2,644,737 3,217,874 3,045,369 
Net oper. income_.-- 746 852 $562,541 $434,902 $344,674 
Other income. -........-. 164,217 27,029 41,304 82,520 
Total income____. ~~ $911,069 $589,570 $476,205 $427,193 
Res. for tax, &c., charges 452, tc. 202,159 144,559 105,769 
Res've for price equaliza. 7,146 a °° dasccs ~~ “aemee 
Net income... ......-. ~ $451 695 $286,824 $331,647 $321,425 
Pref. & com. dividends - - 448 344 238 ,667 290,029 5, 
oo Se $3,351 $48,157 $41,618 $85,832 
Earns. per sh. on 32,258 
shs.com.stk.(par $100) $11.10 $5.99 $7.21 $6.66 


Note—No provision for surtax on undistributed profits was made. 
Condensed Balance Sheet Dec. 31 











Assets— 1939 1938 TAabdiltttes— 1939 1938 
aaa $714,951 $490,022) Accts. pay. &accr. $171,268 $122,928 
Marketable securs. 1,219,021 662,853 | Dividends payable 238,667 93,506 
Accts.receivable.. 424,238 161,398| Res. for tin price 
Inventories -..... 702,394 1,219,432| decline... ..- =) 8 86©=s anne 
x Co.'s own pref Res. for inc. taxes 

stock—atcost.. 222,665 222,665; & other govern- 

Other investments 31,807 27,908; mental charges. 199,935 143,971 
y Plant &equipm’t 756,993 1,004,514| Res. for conting. & 
Patents, licenses, in general._.... 170,353 170,353 
processes & in- Price equaliz’nres. 127,733 120,588 
tangible assets, Pref. stock ($1 

inel. goodwill... 2,544,677 2,544,677| par)...--.-.-.-- 1,522,300 1,522,300 
Def'd chgs. & pre- Com stk(par $100) 3,225,800 3,225 "300 

paid expenses - . 3,849 7,162 | Capital surplus... 107,925 07.925 

Earned surplus... 836,612 833,260 

Tetet.. esossead $6,620,594 $6,340,631; Total......-..- 36, a 594 $6,340,631 

x 1,865 shares. y After depreciation and obsolescence—July 1, 1929, to 
Dec. 31, 1939, amounting to $2,472,405 in 1939 and $2,109,788 in 1938. 
—Vv. 149, P. 3732. 

Walworth Co. (& Subs.)—Zarnings— 

Calendar Years— 1939 1938 1937 1936 
Net profit after all chgs. 

I  einteenrtinninm $205,900 x$1,297,.878 $1,354,301 $519,218 


x Loss.—V. 149, p. 4046. 
Warren Brothers Co.—To Be Stricken from List— 


The $1 cumulative first preferred no ) will be stricken from the 
New York Stock Exchange list as of re a 











Volume 150 





Application of the Exchange to strike the above issue from listing and 
— _ granted by the Securities and Exchange Commission. 
‘ es « 


Waldorf System, Inc.—Zarnings— 


Calendar Years— 
x Net income--_-_.-.--.-.-.. 
y Earns. per share- - --- 

x After all charges tens ~ taxes. 
common stock.—V. 150, p. 1458. 


Wayne Pumg Co. a Subs. )— Earnings— 


1937 1936 
$502,703 $691,875 
$1.17 $1.62 
y On 426,419 shares of 


1939 1938 
$390 516 $265,080 
$0.9 $0.62 


3 Months Ended Feb. 28— Feb. 29,°40 1939—Feb. 28—1938 
Profit, after all charges, except Fed- 
ORE I ho dk ow ancccscse $137,295 $82,939 $129,441 


Estimated Federal income tax___-__-- 24,000 13,500 x20,000 


Net profit for the period___.____~- $113,285 $69,439 $109,441 
x Does not include estimated undistributed profits tax.—V. 150, p. 858. 


Webster Eisenlohr, Inc.— New President— 

Everett Meyer was on March 14 elected President of this qempeny He 
has been with the company as Executive Vice-President in Charge of 
Sales since November, 1935. Joseph F. Cullman Jr., who retired from the 
Presidency, was elected Chairman of the Board.—V. 150, p. 1621. 


Western Air Express Corp.—CAA Ezraminer Advocates 
Merging United and Western Air— 

Roscoe Pound, s al examiner for the Civil Aeronautics Authority, 
recommended March 14 that the application of United Airlines to acquire 
and merge with Western Air Express be nted. 

The application was contested by officials of Transcontinental & Western 
Air, Inc., and a committee of minority shareholders of Western Air who con- 
tended the consolidation will create a monopoly 

Mr. Pound ruled otherwise and gave the protestants 10 days in which to 
file objections. The CAA will make the final ruling. 

United Airlines contended that the merger will enable it to provide a 
through transcontinental service by obviating the necessity of transfers at 
Salt ‘Lake City, Utah, thus tending to promote, rather than injure the public 
interest. It also claimed that increased aes A economy and improved 
operating methods would result.—V. 150, p. 179 


Western Public Service Co. (& Subs.)—Earnings— 





12 Months Ended Jan. 31— 1939 
Semaine IN EE a I ER ae a $2,127,053 $2, zi. .506 
Se I a waicnidedinotd bwakdcinna ductive 468,638 548,206 
Balance for dividends and surplus_.-.......--..-- 145,056 199,417 











‘ine depreciation and including non-operating income—net.—V. 150, 
D. 

Wheeling Steel Corp. . \& Subs.)—Earninas— 

1938 1937 1936 

Gross sales, less disc., 

turns and allowarices 5 $85.7 716,689 $62,420,280 $90. 455,381 $80,598,525 
x Cost of sales, &c_-_--_-- 66.987, 883 51,034,699 3.247 ,504 by i 312,550 
Depreciation & y TET 4,796,800 3,834,516 7 503 495 50,523 
Sell., gen. & admin.exps 6, 635,224 5,930,212 6,245,200 3: ee A428 
Prov. for doubtful acc’ ts 59,190 121,316 66,621 9,726 

Gross profit_......-- $7,237,592 $1,499,537 $5,392,560 $5,478,299 
Other income.__....-.- $36,620 680,975 850,552 846,102 

Total income_-_----.- $8,074,212 $2,180,512 $6,243,113 $6,324,401 
Loss on a ty be EO PP Ee Lee eee 140,319 
Int. & disc’ton bonds... 1,480,893 1,513,022 b1,381,8907 1,477,293 
Other interest_......_- 50,812 85,769 71,098 43 ,608 
Ee eee eee | eee Pe 223,537 

Profit from operations $6,542,507 $581,721 $4,790,208 $4,439,645 
Provision for Federal in- 

come taxes (est.)..._- 981,754 88,583 ©551,720 2324 ,257 














Am't carried tosurp_. $5,560,753 $493,138 $4,238,488 $4,115,388 
6% preferred dividends. 24.43% 91,612 1,047,510 a2,289,108 
5% cum. pref. divs... _- 2,336,481 1,226,120 ae |)” aes 

a $3,199,840 def$824,594 $2,315,375 $1,826,280 
Shs. com. stk. (no par) _-_ 569,616 563 ,294 563,212 388,091 
Earnings per share_--_-- $6.40 Nil $4.11 $4.70 


x Includes maintenance and repairs (approximately $4,920,000 in 1939), 
taxes, labor, idle plant expense, and other operating charges. z Does not 
include surtax on undistributed profits. a At the rate of $6 per share. 
b After deducting $153,918 for interest charged to construction. c In- 
cludes $67,977 for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $s Liabilities— $ $s 
a Land, bidgs., 6% pref.stock.. 1,628,400 3,114,000 
mach’y., &c_. 73,303,487 71,870,777| $5 cum. pref. stk 36,305,100 35,040,700 
Inv. in adv. to b Com. stock.. 29,191,325 28,875,225 
associated and Funded debt... 31,500, ‘000 32,200,000 
other cos.... 3,376,258 3,543,672] Accts. payable. 2,860,167 2,095,204 
Bal. due fr. em- Notes payable to 
ployees under Do samece 1,000,000 1,000 ,000 
stk. pur. plan 340,277 458,276) Accrued liabil.. 3,720,824 2,597,308 
~~. in closed Pie. iii secsce 175,203 
ewhascde 11,936 17,915| Sink. fd. instal- 
Inventories ___. 33,341,943 30,762,274 ment of long- 
Misc. notes and term obligat’n 556 ,000 518,500 
accts. receiv’le Tauee §6— | seseee Res. for relining 
Accts. and notes and rebuilding 
receivable._... 9,361,461 7,226,419 furnaces, &c. 729,875 845,154 
Inv.in mkt. sec_ 299,625 299,625) Res.forconting. 1,673,355 1,641,834 
SS Ty 2,226,077 2,175,598| Capital surplus. 677,429 761,218 
Deferred charges 1,681,490 1,782,228|Surplus (earned) 14,767,681 10,001,793 
Treas. stock.._..dD7r588,712 cDr719,356 
, eee 124,021,444 118,136,783! Total_.....- 124,021,444 118,136,783 





a After reserves for depreciation of $51,465,056 in 1939 and $52,285,296 
in 1938. b opresmmeed by 583,827 (5 77 504 in 1938) no par shares. 
¢ Includes 1,571 shares of proterred and 14,210 shares of common, at cost. 
d Represented by 14,210 shares of common stock, at cost.—V. 150, p. 1623. 


Willson Products, Inc.—Earnings— 





Years Ended Dec. 31— 1939 1938 
Net profit after deprec., Fed. & State income 

Ss Gidaiddtinns cetonagdenncudetatiedasencot $147,725 $3,351 
Earns. per share on 128,162 shs. of cap. stock. --_-.- $1.15 $0.02 
—V. 149, p. 3281. 

Wickwire Spencer Steel Co. (& Subs.)—Zarnings— 

Calendar Y ears— 1939 1938 al937 1936 
Profit from oper., a 

deduct'n for selling, 

admin. & gen.exps... $406,205 $80,501 $1,268,298 $1,056,119 
Other inc.—int. earned, 

disct. taken, profit on 

sundry ore sales, &c_- 142,980 104,181 129,137 132,354 

5 ES eee $549,185 $184,683 $1,397,434 $1,188,472 
Other deductions --.- .- 134,784 126,245 154,589 189,628 
Provision for deprec-. -- 528,555 524,770 517,493 454,757 

1 and other profes- 
ann  acnaee”: > weseee seepee 17,985 

aera 115,208 127,652 117,889 718 
Amort. of bond discount 3,997 3,997 rn ee 
Prov. for Fed. & State 

ee Sao. ) htieden 





Net loss for year-_---.. $233,358 $597 ,980 prof$592,466 prof$43 1,385 
‘ | statement of operations of trustees for four months ended 
pr ; 
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Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
ae eee 742,642 1,829,800} Note pay., RFC, 
x Notes, accept. & instalm't due in 
accts. receivable 1,672,618 1,323,669 EG Pe 100,000 100,000 
Invs., at lower of Accounts payable. 843,752 512,716 
cost or market... 4,851,965 4,548,603/Accr.taxes,int.&e 172,446 155,695 
Investm’ts & other Long-term debt... 1,354,300 1,354,300 
0 ee 240,337 288,795 | RFC loan_......- 500,000 600,000 
y Prop., plant and Res. for contings 300,000 300,000 
equipment - - __.10,874,428 10,387,612] Cap. stk. (par $10) 4,593,164 4,593,164 
Deferred charges... 208,244 197,326 | Capital surplus .__11,420,152 11,420,152 
Pet ntinasad 693,581 460,222 
rere 18,590,234 18,575,8041 Total.......-- 18,590,234 18,575,804 


x After reserves of $145,082 ($115,297 in 1938) for doubtful discounts, 
&e. y After reserve for depreciation and general plant reserves of $14,- 
227,379 in 1939 and $14,164,186 in 1938.—V. 149, p. 2711 


Wisconsin Electric Power Co.—/nt. Rate Sedan 


The Securities and Exchange Commission on March 19 approved a 
declaration filed by the company under Section 7 of the Public Utility 
Holding Company Act of 1935 with regard to a reduction in the interest 
rate — the ee of the redemption premium on its outstanding 
prom ry no 

Wisconsin Electric issued and sold on or about Oct. 28, 1938, under 
an agreement dated Oct. 4 i. $14. 500,000 of 3.4% unsecured promis- 
sory notes, maturing seriall ly fro Oct. 28, 1939, to Oct. 28, 1948, to 
Chase National Bank, New York, and other ‘banks ‘associated with Chase. 
It is proposed to amend this agreement (a) by A ang By = yt rate 
on the unpaid balance of the notes ($13,250,000) f 3.4% to 2.625% 
per annum and (b) by lowering the redemption aspyiaiena so that the 
premium payable shall be on the basis of a 2.475% instead of a 3.25% 
yield basis to the maturity dates of the principal a premium is payab @ 
only in the event the notes are prepaid prior to Oct. 28, 1948, out of funds 
derived from financing (other than equity financing) FV. 150, p. 1796. 


Wisconsin Hydro Electric Co.—IJncome Account— 











12 Months Ended Dec. 31— 1939 1938 
Operating revenues—Electric._..........--__-. $563, $555,185 
A ey ig tess 86, 84,808 
Other income, incl. merchandise sales (net) - .__- Dr4,224 
I a a ee $649,173 $635,769 
Ge wk, 2 i Stak cbbebbdiwnedbwcselds 57 ,683 233 ,887 
EER Re THT PER 26,874 30,471 
Provision for retirement reserve......_______-_-- 75, 75,000 
SE Saad... Gh eoucdeladdscceunbiuas Z 88, 84,247 
Income taxes, State and Federal taxes__________- 7,150 3,861 
SS ee idedabedceanda $194,381 $208 ,302 
Interest on funded debt_.............--.---.-- 103 ,850 ’ 
Interest on unfunded debt. ___....._..._.---.-. 50 2,375 
Amortization of debt discount and expense, &c__-_- 11,832 11,304 
EE Ci in cannbnvientinennktttite $77,748 $90,772 


—V. 149, p. 2712. 


Woodward Iron Co.—Bonds Called— 

A total of $1. 292,600 second mortgage cumulative 5% 
Jan. 1, 1962 have been called for redemption on June 1 P at 
interest. Payment will be made at the Chase National Ba 
New York.—V. 150, p. 1796. 


(Wm.) Wrigley Jr. Co. (& Sube.)-—Harninge— 


income bonds due 
ar and accrued 
of the City of 





Calendar Years— 1939 1938 1937 
I EIN cas a> cakes dhs tagnanioas ani $22. 358, £03 $21, 053,103 x$21098, 003 
PN Ja cdccccnddcbibwebscadae ,286 1,848,530 10,287,700 

a a al $10, als 316 $9,204,573 $10,810,303 
Gay BERSRER, TUG. « cdvoucvsndadace 539,922 Gaeeee 80S ébaeee 





I. «a on anti ences ineaiiieeincas arian $11,363, 3 238 


$9, sth 231 $10, $10, 303 
Ess a. ndck imathnewes awl 611,8 604,638 








Federal income taxes_...........--.- 2.008. 332 1,588, 562 1,462,074 
Ee eee eee $8,650,976 $7,653,780 $8,743,591 
NE. dh itccns dh adhb nde débade 8.327.722 7,347,990 8,327,722 
I ei Oe me ain $323 ,254 $305,790 $415,869 
Harnee PGP GROlS.. ....c ondwew scvcass $4.41 $3.82 $4.37 
x Includes other income.—V. 150, p. 449. 
(Alan) Wood Steel Co.—LZarnings— 
Earnings for Year Ended Dec. 31, 1939 
Net sales and operating revenue. _._-........-.-.-....----- $14,774,966 
Net income after all charges and taxes. _..............----- 678,921 


—V. 150, p. 1623. 


Worthington Pump & Machinery Corp. (& Subs.)— 


Calendar Years— 1939 1937 1936 
& Reb Bin ceccctsnen $816,706 $1,621,979 $248,497 


x After all charges.—V. 150, p. 1459. 

Yale & Towne Manufacturing Co.—Annual Report— 
The remarks of W. Gibson Carey Jr., President, and John 
H. Towne, Chairman of the Board, together with compara- 
tive income statement and surplus accounts and a com- 
parative balance sheet for the year 1939, will be found in 
the advertising pages of today’s issue. 


Consolidated Incore Account p48 Calender Saers 


1938 
$29,711 




















163 1936 

Net sales___-.-. Setabeneen | 5 040,468 $13,436,448 $18, 948,287 $15,302,661 
Cost of sales, &c.-...-- 15 287 324 13, 299.448 16,615,195 13,424,220 

eee $1,753,144 $637,000 $2,333,092 $1.878,441 
Int. and divs. rec. an 

miscellaneous income - 266 ,824 228,435 287 ,794 268 ,844 

Total net eormtaes.. « ; $2,019,968 $865,435 $2,620,886 $2,147,285 
Prov. for Fed., State 
2 foreign income bane. . 427 ,628 226,573 x685,942 x418,338 

es. for foreign exchange 

consipaene? . ents 75,000 190,000 175,000 100,000 
Depreciation - ---..-..-- 493.189 46% ,¥03 433 ,864 417 828 

Net surplus _-.-..... $1,024,150 $68.58 $1,326,080 $1,211,119 
Dividends ON | ee 364,992 291,994 486 ,656 486 ,656 

ROG CL wndtantisese $659,158 def$223 ,036 $839 424 $724,463 
frome and poms surplus... 4,782,054 4,784,688 6.252.280 5,285,238 

ares capital stock out- 

candias (par $25)--- 486 .656 486.656 486 .656 486 656 
Earnings per share - ---.- $2.10 $0.14 $2.72 $2.49 


A mY WT a0) 167,125 ($94,975 in 1936) for surtax on undistributed profits. 
_— 49, p 


Yosemite Portland Cement Co.—Preferred Dividend— 

Directors have declared a dividend of 5 cents per share on the 4% non- 
cumulative preferred -y~ 9 $10, pevexe April 1 to holders of record 
March 21. Previously — y dividends of 10 cents per share 
were distributed.—V. 145° P. 7 

Youngstown Sheet & Tube — 1o eae Uae 

Calendar Years— 1939 1937 193 
= Net profit...-.---- ui $5,004,484 loss$b58, 034 $12,190,648 $10,564.501 
Earns. per a on com... $2.50 $6.7 $7.03 

. Agoer interest, depreciation, dictiliten. a : taxes, Ms 150, 
p.- . 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 
Friday Night, March 22, 1940. 

Coffee—On the 16th inst. futures closed 7 to 10 points 
net higher for the Santos contracts, with saies totaling 14 
lots. The market's reactionary trend lately has been due 
largely to Mar. liquidation and sales against cheap purchases 
of old crop coffee. In sympathy with the rise in the Santos 
market, new Rio contracts were nominally 10 points higher. 
[t was reported by cable to the Exchange that the National 
Coffee Department during the last half of Feb. destroved 
52,000 bags of coffee. Since Jan. 1 destruction amounts to 
315,000 bags, and sinee June, 1931, to 68,566,000 bags. On 
the 18th inst. futures closed 4 to 5 points net higher for the 
Santos contract. Transactions totaled 61 lots. Santos 
coffee futures were firmer this morning, with May 2 points 
higher at 6.00c., while Mar., 1941, was 3 points better. 
Trading totaled 4,500 bags. Brazilian buying at the recent 
lows has stimulated prices, which in the absence of further 
hedge selling remain steady. in the actual market Brazilian 
grades are unchanged with Santos 4s at 6.20c. to €.60c. 
ec. & f., while Manizales is available at 8.80 to 8%e. De- 
struction of coffee by the National Coffee Department of 
Brazil during the first half of Feb. is estimated at 52, 
bags, making 315,000 bags since Jan. 1, last, and 68.56€ 000 
bags since June, 1931. On the 19th inst. futures closed 6 
to 2 points netlower. Transactions totaled 61 lots. Switeh- 
ing from May to Mar. and a moderate amount of new hedge 
selling in the latter position, accounted for the declines. 
Values in the actual market were unchanged, with Santos 
4s at 6.20c. to 6.60c., depending upon description. Old 
crop coffees were still available in a limited way. Milds 
were about unchanged. Rio 7s in Brazil declined 200 reis 

r 10 kilos. Other grades of Brazils were unchanged. 

eports from Brazil say coffee growers hope to increase sales 
to the United States to compensate them for European losses 
caused by war conditions. On the 20th inst. futures closed 
6 to 7 points net lower. Transactions totaled 19 lots, all 
in the Santos contract. Santos coffee futures were off 6 
points this morning, with May at 5.90c., which was only 3 
points above its seasonal low established last week. Trading 
to a late hour totaled 2,000 bags. In the actual market, 
milds were steadier with Manizales at 8.95c. and Medellins 
at ro: Santos 4s were unchanged at upward of 6.20c. 
Cc. ‘ 

On the 21st inst. futures closed 4 to 5 points up for the 
Santos contract, with sales totaling 2,500 bags. In the Rio 
contract Mar. sold at 4.33c., up 18 points from the nominal 
quotation of last night. In this contract two additional 
transferable notices were issued calling for the delivery of 
Ecuador coffees. Santos futures were higher this morning, 
and showed substantial net gains at the close. Last notice 
day brought the issuance of two additional notices, making 
the total for Mar. twenty two. A holiday in Brazil restricted 
offerings of cost and freights which were about unchanged. 
Milds were steady, with Manizales at 8.95c. 

Rio coffee prices closed as follows: 


A i i ist A aOR te 3.70 

Santos coffee prices closed as follows: 
pt a ih = OR ay 6.26 | September. ..............-.... 
Tee tnt th Owene-sensencccenool Pi ictussduneudacesded 6.19 


Cocoa—On the 16th inst. futures closed 1 point net lower 
on all active months. Transactions totaled 72 lots. At 
one time during the session prices showed net declines of 3 
to 6 points. Trading was light, coming largely from the 
trade and dealers, manufacturers showing Rittle interest. 
May and Sept. deliveries were the most active. Afloats 
to the United States from West Africa and Brazil totaled 
only 146,400 bags on Mar. 15, compared with 303,600 bags 
at the same time last year. Licensed warehouse stocks, 
however, are about on a parity with those held a year ago, 
indicating that manufacturers are probably well supplied 
for their nearby requirements. Local closing: Mar., 5.22; 
May, 5.30; July, 5.37; Sept., 5.45; Dec., 5.57; Jan., 5.61; 
Mar., 5.69. On the 18th inst. futures closed unchanged to 
1 point higher. Transactions totaled 104 lots. Cocoa 
futures were erratic. The market weakened early on peace 
rumors, but recovered later, standing 1 point higher on 
Mar. and unchanged on later deliveries this afternoon. 
Mar. then stood at 5.22c. Sales to that time totaled 65 
lots. Warehouse stocks were unchanged over the week-end, 
totaling 1,082,438 bags, against 1,106,595 bags a year ago. 
Local closing: Mar., 5.22; May, 5.30; July, 5.37; Sept., 
5.46. On the 19th inst. futures closed 8 to 3 points net 
higher. Transactions totaled 119 lots. Issuance of six 
transferable notices of delivery caused a scramble of remain- 
ing Mar. longs to make their exit to avoid acceptance of 
delivery. As a result Mar. broke 9 points to 5.13e. The 
open interest in Mar. this morning was still 42 lots, with 
Mar. 21 last notice day. The remainder of the market was 
undisturbed by the goings on in Mar. Prices this afternoon 





were unchanged and the market’s tone was strong. Trades 
to that time aggregated 100 lots. Warehouse stocks in- 
creased 5,500 bags. They now total 1,087,941 bags com- 
pared with 1,106,595 bags a year ago. Local closing: Mar., 
5.30; May, 5.34; July, 5.41; Sept., 5.49; Dee., 5.61. On 
the 20th inst. futures closed 4 to 2 points net higher. Trans- 
actions totaled 138 lots. The cocoa market improved on 
European news. Prices during early afternoon were 5 to 5 
points net higher. The Mar. position is said to be almost 
completely evened up. Only four contracts were still open 
this morning. ‘Tomorrow will be the last notice day. Sales 
of futures to early afternoon totaled 75 lots. Importers 
said that a searcity of offerings from primary countries 
accounts for the smallness of the market. Warehouse 
stocks were 700 bags lower, with a total of 1,087,235 bags 
compared with 1,108,451 bags a year ago. Local closing: 
May, 5.38; July, 5.44; Sept., 5.52; Dec., 5.63. 

On the 21st inst. futures closed 1 point down to 1 point 
up. Transactions totaled 49 lots. Cocoa futures were un- 
changed in the dullest session of the year, as many traders 
remained absent because of the double holiday. May this 
afternoon stood at 5.38¢e. a pound. No offerings from 
primary countries were reported, while manufacture demand 
was small. Only 12 lots changed hands to early afternoon. 
Warehouse stocks decreased 900 bags. They total 1,086,374 
bags, compared with 1,119,972 bags a year ago. Local 
closing: May, 5.37; July, 5.44; Sept., 5.52; Dec., 5.62; 
Feb., 5.76. 


Sugar—On the 16th inst. futures closed unchanged to 1 
point otf for the domestic contract, with sales of 142 lots. 
‘The world sugar contract closed 1 to 24% points net lower. 
Like most other commodity markets, sugar futures ruled 
heavy as a result of the peace rumors from abroad. Rumors 
were current of actual business at 2.80¢., and while no details 
were reported, the exchange spot price was reduced a point, 
indicating to many that the business had been done. A good 
demand exists for sugar around 2.80c¢., it is said. Trading in 
the domestic market was largely in the form of hedge lifting 
and hedge selling. There were 44 lots of May exchanged for 
July at a difference of 5 points. In the world contract the 
selling was entered through a trade firm believed to be acting 
for Cuban interests. On the 18th inst. futures closed un- 
changed to point off for the domestic contract, with sales 
totaling 59 lots. The world sugar contract closed unchanged 
to 2 points down, with sales totaling 116 lots. The sugar 
markets were irregular today. Kallying from an early de- 
cline, the domestic market stood unchanged to 1 point net 
higher during early afternoon. In the absence of any reported 
sales of raws, that market was quoted at 2.81 cents to 2.85 
cent, duty paid basis. It was reported that several cargoes 
of Puerto Ricos weve available for first and second half April 
shipment at 2.85 cents. The market for refined sugar was 
dull and unchanged at 4.50 cents a pound. In the world 
sugar market prices were firm on nearby positions but were 
easy ou later deliveries. The tone of the market was nervous. 
A rumor was current in the sugar trade that Russia had 
purchased a substantial quantity of sugar from Peru. The 
story was not confirmed. On the 19th inst. futures closed 
unchanged to 1 point net higher for the domestic contract, 
with sales totaling 176 lots. The world sugar contract closed 
1% to 2% points net higher, with sales totaling €7 lots. 
Sugar markets rallied on the political news from Europe. In 
the domestic markets a feature was the transfer of nearby 
hedges into 1941 positions such as took place in large volume 
last week. Forty three lots of May were switched into 
Mar., 1941, at a difference of 12 points. May sold at 1.90c. 
up 2 points, as also were all other 1940 positions. The 1941 
deliveries advanced 1 point. In the raw sugar market Penn- 
sylvania bought 2,000 tons of Philippines due April, at 2.80c. 
2 pound following sales at that price yesterday. Offerings 
of first half and second half April shipments Puerto Ricos at 
2.85¢. were reported. In the refined sugar market Sucrest 
announced a cut of 10 points in its price to 4.30c. a pound for 
prompt shipment. On the 20th inst. futures closed 1 to 3 
points net higher for the domestic contract, with sales total- 
ing 192 lots. The world sugar contract closed 2 points to 
14 poini net higher with sales totaling 175 lots. European 
news stimulated demand for sugar futures, with the result 
that both markets advanced. In the domestic market prices 
gained 1 to 2 points on old crop months and 3 to 4 points 
on 1941 deliveries, with May selling at 1.9le., up 1 point. 
Jan., 1941, advanced 4 points to 2.0le. Trading volume to 
mid-afternoon totaled 7,000 tons. The strength of the 
market was due to short covering against sales of raws it was 
said. In the raw market an operator paid 2.85¢c. a pound 
for 2,000 tons of Philippines due Apr. 14. The Pennsylvania 
Sugar Co. paid the same pr.ce for 1,000 tons, Mar.-Apr. 
shipment. 

On the 21st inst. futures closed 1 to 3 points net higher for 
the domestic contract, with sales totaling 410 lots. The 
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world sugar contract closed 14 point off to unchanged, with 
sales totaling 68 lots. The domestic market was fairly active, 
the turnover to early afternoon totaling 18,000 tons, of 
which a considerable amount represented switches. About 
70 lots of May were switched into later deliveries, mostly 
September at a difference of 11 points, it was said. Prices 
with the exception of March were higher. May at 1.9lc. 
was up 1 point; while September at 2.03 and March, 1941, 
at 2.05, were up 3 points respectively. Trade houses and 
operators were interested on the long side, while producers 
supplied the contracts. Raw sugar was steady, with offers 
ranging from 2.83 to 2.90 cents, depending on the position 
of the sugar. Refined sugar was unchanged at 4.50c. a 
pound for cane refiners with the exception of Sucrest, which 
continued on a 4.30 basis. 


Prices closed as follows: 


0 ES = Cee, ee ee 2.05 | Septem aS ee 2.03 
EN is Ghcdinsie send ditt ap 0st ena a Boyt | i. pleas 2.02 
WN th cha wie bebe nJscuew eee 1.97 | 


Sugar Entries from Off-Shore Areas in First Two 
Months of 1940 Totaled 501,201 Tons Compared 
with 597,281 Tons Year Ago 


The Sugar Division of the Department of Agriculture, on 
March 9, issued its second monthly report on the status of 
the 1940 sugar quotas for the various sugar-producing areas 
supplying the United States market. The sum of these 
quotas represents the quantity of sugar estimated, under 
the Sugar Act of 1937, to be required to meet consumers’ 
needs during the current year. The report shows that the 
quantity of sugar charged against the quotas for all off-shore 
areas, including the full-duty countries, during January and 
February, amounted to 501,201 short tons, raw value. For 
the corresponding period last year, charges against the off- 
shore areas totaled 597,281 tons. 

The report includes sugar from all areas recorded as entered or certified 
for entry before March 1, 1940. The figures are subject to change after 
final outturn weight and polarization data for all importations are available. 

There were 37,275 short tons of sugar raw value, charged against the 
quota for the mainland cane area and 53,209 short tons, raw value, against 
the quota for the continental sugar beet area during January this year. 
Data for February for these two areas are not yet available. 

The quantities charged against the quotas for the off-shore areas during 
the first two months of the year and the balances remaining are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 




















1 
1940 Sugar Quotas Amounts 
Established under Charged Balance 
Area the Latest Against Remaining 
Regulations Quotas 
Ce tetinraccvecdassananeieen 1,863,217 239,202 1,624,015 
DL... cseetndeseeetihwne 1,003,783 131,988 871,795 
een ee 797 ,982 68,412 729,570 
Dc HMituctidnaishadeniae de 938,037 55,842 882,195 
Es 4 comansmieneaainnel a - eeansen 8,916 
Foreign countries other than Cuba. 25,745 7,757 19,988 
cee ee 4,637 ,680 601,201 4,136,479 





Direct-Consumption Sugars 


Direct-consumption sugar is included in the above amounts charged 
against the various quotas, since the quota for such sugar is included in the 
total sugar quota for each area. The following tabulation indicates the 
1940 direct consumption sugar quotas and charges against such quotas 
during January and February, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct -consumption 
sugar entered against the quotas. 


(In Short Tons—96 Degrees Equivalent) 























Quantity Charged Against Quotas 
1940 Sugar Sugar Balance 
Areas Quotas Polarizing | Polarizing Total Remaining 
| 99.8 Degs. | Less than Charges 
| and Above {99.8 Degs.| 
iin cee 375,000 21,845 4,381 26,226 348,774 
Puerto Rico... -- 21,006a 21,006 | anne 21,006 b 
IL ha es babe Oe fle escee cece | meena b 
Philippines... ... 80,214 3,678 | 212 3,890 76,324 
EE SLM | 46,520 | 4,603 | 61,192 | —..... 





a Quota for first two months of 1940. b No restrictions on direct-consum ption 
sugar from Puerto Rico and Hawaii after Feb. 29, 1940. 


QUOTAS FOR FULL-DUTY COUNTRIES 











(In Pounds) 
1940 | Charged Against | Balance 
Area Quotas Quotas a | Remaining 
DED... nnbdsencerennntinaeuii 6,218,988 55,966 6,163,022 
i eee pee 11,458,864 Vet ee ae 
Quotas not used to date_b-_-_-..- | @eeeeeee:° 1 | eeceesce 33,312,148 
Unallotted reserve -....-.-.-.-.- | wwewecee } 500 ,000 
i tichacdesen aaumnibued 51,490,000 11,514,830 | 39,975,170 
,) eas See 25,745 5,757 19,988 





a In accordance with Sec. 212 of the Sugar Act of 1937, the first ten short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 15,029; Australia, 210; Belgium, 303,438; Brazil, 1,234; British 
Malaya, 27; Canada, 581,707; China and Hongkong, 297,051; Colombia, 275; Costa 
Rica, 21,236; Czechoslovakia, 271,470; Dominican Republic, 6,875,339; Dutch 
East Indies, 217,941; Dutch West Indies, 6; France, 180; Germany, 121; Guatemala, 
345,291; Haiti, 950,203; Honduras, 3,539,048; Italy, 1,805; Japan, 4,133; Nether- 
lands, 224,623; Nicaragua, 10,538,064; Salvador, 8,463,174; United Kingdom, 
361,545; Venezuela, 298,998. 19,799 pounds have been imported from China 
and Hongkong, 214 pounds from Chile and 54 pounds from Venezuela, but under 
the provisions of Sec. 212 of the Sugar Act, referred to in footnote 1, these im- 
por ations have not been charged against the quota. 
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Sugar Division Issues Data on “Invisible’’ Sugar Stocks 
in Fourth Quarter of 1939 

The Sugar Division of the Department of Agriculture 
issued on March 13 its summary of data on “invisible” 
supplies of sugar in the United States for the fourth quarter 
of 1939, together with a record of receipts and deliveries. 
The data for the fourth quarter report were obtained from 
schedules received from 1,391 manufacturers, wholesalers and 
retailers. The following table summarizes the data: 


STOCKS OF SUGAR HELD BY 1,391 MANUFACTURERS, WHOLESALERS 
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE- 
CEIPTS AND DELIVERIES OF SUGAR, FOURTH QUARTER 1939 * 


























(Short Tons) 
| Receipts | Deliveries 
No. of | No.of | Stocks Oct. 1 or Use, Stocks 
| Forms | Forms | Sept. 30, to Oct. 1 to | Dec. 31, 
| Sent |Receitved) 1939 | Dec. 31, | Dec. 31,| 1939 
1939 1939 
Manufacturers - .--- ~~~ 1,426 626 | 236,617 | 300,090 | 277,696 259,011 
Wes a ec cucaccsce | 2,562 625 78,733 | 181,895 | 220,421 40,207 
Se 503 140 33,104 | 153,994 | 168,376 18,722 
ee ee 4,491 | 1,391 | 348,454 | 635,979 | 666,483 | 317,940 
Comparable data for 4th! 
quarter of 1938______. | 4,491 | 1,387 | 241,231 | 730,873 ' 674,716 297,388 





* The fourth quarter receipts by the firms reporting for this period on Form 
SS-33 were approximately 50.4% of the total deliveries of sugar by refiners, pro- 
cessors, and importers for the period Oct. 1 to Dec. 31, 1939. 

The 1939 receipts of sugar by the reporting firms were approximately 3,061,000 
short tons, or 47.4% of the total 1939 deliveries of sugar. 


Lard—On the 16th inst. futures closed 25 to 30 points net 
lower. The opening range was 5 to 7 points down from 
previous finals. Soon after the opening heavy liquidation 
developed and prices slumped 45 to 50 points on the active 
deliveries. The market appeared for a time to be deprived 
of any support, and declines went close to the permissible 
limit for one day. Later there was some professional short 
covering which caused a rally, but the market finished in a 
weakened condition. Peace rumors and the generally bear- 
ish trend of other commodity markets and of grains were the 
influences contributing to the lard market’s downward plunge 
in today’s session. There were no lard exports from the 
Port of New York today. Hog prices at Chicago held sur- 
prisingly steady today in the Chicago market. Western 
hog receipts totaled 20,700 head, against 9,500 head for the 
same day last year. On the 18th inst. futures closed 2 to 5 
points net lower. The opening range was 7 to 10 points off 
compared with previous finals. Some substantial selling 
took place in the later session and sent prices off 15 to 17 
points. From these levels there was a recovery of about 
7 to 8 points. There were no clearances of lard from the 
Port of New York today. Hog prices at Chicago were 
mostly 10c. lower on the close. Chicago hog marketings 
totaled 24,000 head, and receipts for the Western run totaled 
87,600 head, against 70,300 head for the same day last year. 
Sales ranged from $4.65 to $5.35. On the 19th inst. futures 
closed 10 to 12 points net higher. The opening range was 
2 to 5 points higher. Market was fairly active, with the 
undertone firm during most of the session. Export shi 
ments of lard from the Port of New York today were 595,2 
pounds. This was an unusually heavy total. Destination 
given was “Europe.” Total receipts for the Western run 
were 73,400 head, against 64,100 head for the same day a 
year ago. Hog prices at Chicago closed 15c. higher. Sales 
ranged from $4.80 to $5.50. On the 20th inst. futures closed 
20 to 25 points net higher. The opening range was 5 to 7 
points higher. Strength in grains and unfavorable news 
from Europe were the bullish influences in the lard market 
today. Export clearances of lard from the Port of New 
York today were 48,000 pounds, with destination ‘Europe.’ 
Receipts of hogs at Chicago were slightly above trade ex- 
pectations, totaling 18,000 head. Western hog marketings 
totaled 78,800 head, against 52,600 head for the same day 
last year. Hog sales ranged from $4.75 to $5.40. ’ 

On the 21st inst. futures closed 2 points lower to 5 points 
higher. Trading interest was light, with transactions show- 
ing no particular feature of interest. The opening range was 
unchanged to 5 points higher, due largely to scattered 
covering. No export shipments of lard were reported from 
the Port of New York today. Chicago hog prices have 
advanced a little within the past few days, while receipts 
have been declining. Prices there advanced 10c. today and 
sales ranged from $4.75 to $5.55. Western hog receipts 
totaled 82,300 head, against 52,000 head for the same day 
last year. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 5.32 5.45 5.70 5.7 
OT TERE SS 5.47 5.57 5.80 5.77 H 
PL A Re 5.70 5.80 6.00 6.00 Oo 
Gepeemaber. .....-ssccs OSS 5.78 6.00 6.22 6.20 L 
GE nth thence cntmnba 6.02 6.00 6.10 6.30 6.27 


Pork:—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: Quiet. Pickled hams: Pienic, Lose, c.a.f.—4 to 6 
lbs., 94e.; 6 to 8 Ibs., 9%e.; 8 to 10 lbs., 93¢e. Skinned, 
loose, ¢.a.f.—14 to 16 lbs., 14 Y4e.; 18 to 20 lbs., 14e. Bellies: 
Clear, f.o.b., New York—6 to 8 lbs., 11 %e.; 8 to 10 lbs., 
10%c.; 10 to 12 lbs., 94%e. Bellies: Clear, Dry salted, 
Boxed, N. Y.—16 to 18 lbs., 634e.; 18 to 20 lbs., 6%e.; 
20 to 25 lbs., 654e.; 25 to 30 lbs., 65¢e. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 26% to 
28%4¢e. Cheese: State, Held ’38, 21c. to 22c. Held ’39, 
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20c. to 20'%4e. Eggs: Mixed colors: Checks to Special packs: 
15 \e. to 19e. 


# Oils:—Linseed oil prices were firm, due to the higher 
action of seed markets. Linseed oil in tank cars was quoted 
10.0 to 10.2. Quotations: Chinawood: Tanks—26c. bid; 
Drums—26 1% to 27. Coconut: Crude, Tanks—.03% bid; 
Pacific Coast—.025, bid. Corn: Crude: West, tanks, 
nearby—.06 14 bid nominal. Olive: Denatured: Drums, spot, 
afloat—95 to 96. Soy beans: Tanks, West—.051%4 bid; New 
York, l.e.l., raw—.075 bid. Edible: Coconut: 76 degrees— 
.09%% bid. Lard: Prime ex. winter—8% offer; strained— 
8% offer. Cod: Crude: Norwegian light—7?ec. offer; dark 
filtered—64 offer. Turpentine: 38% to 40%, all bids. 
Rosins: $6.25 to $7.60. 


Cottonseed Oil sales, yesterday, including switches, 104 


contracts. Crude, 8. E., val. 534. Prices closed as follows: 

SIL) card in si ies db wate OF ER RE ee 6.830@ n 
Sear oo 6.73@ 6.75| September. .........-.- 6.82@ n 

; | Ne RC RR Rey ps G.zeee © j[OCRONlT.... athe cccewes 6.80@ 6.82 

Pl sod nhambacwananae Cae wace |OUR cctbewscnese 6.383@ n 


Rubber—On the 16th inst. futures closed 3 points lower 
to 1 point higher. Transactions totaled 820 tons. The 
market was quiet during the entire session, though the under- 
tone was steady. According to the Rubber Manufacturers 
Association, consumption of crude rubber in the United States 
during Feb. amounted to 49,832 tons. The total was in line 
with general trade expectations and had little or no effect 
on the market. Stocks in the United States showed a small 
decrease to 148,776 tons as against 156,830 tons a month 
earlier. The actual market was quiet today (Saturday). 
Very few moe from the Far East reported. Spot stand- 
ard No. 1 ribbed smoked sheets in the trade remained un- 
changed at 18%¢c. per pound. Local closing: Mar., 18.20; 
May, 18.08; July, 17.93; Sept., 17.90; Dee., 17.75; Jan., 


17.75. On the 18th inst. futures closed 4 to 6 points net 
higher. Transactions totaled 93 lots. Rubber gave a better 


account of itself than other markets. The opening range was 
unchanged to 3 points lower, but prices firmed up under 
support by trade interests, standing 5 to 9 points higher 
during ear 7 afternoon on a turnover of 62 lots, of which five 
represented exchanges for physical rubber. At that time 
Mar. stood at 18.15¢., up 7 points, and July at 18.07, up 9 
points. Certificated stocks of rubber were reported as 1,480 
tons. Forty tons were tendered on Mar. contracts, making a 
total of 1,750 tons. London closed unchanged to 4d. lower. 
Singapore was about the same. Local closing: Mar., 18.25; 
May, 18.14; July, 18.02; Sept., 17.95; Dee., 17.81. On the 
19th inst. futures closed 19 to 5 points net higher. Transac- 
tions totaled 110 lots. Mixed dealer operations took place 
in a quiet market, transactions to early afternoon totaling 
only 49 lots. Prices were firm, the market standing 3 to 10 
points net higher, with May at 18.24¢c., up 10 points. Ten 
tons were tendered on Mar. contracts, saline a total so far 
this month of 1,760 tons. The London market closed steady, 
1-16 to 3-16d. higher, but Singapore closed unchanged to 
1-32d. lower. Local closing: Mar., 18.35; May, 18.33; July, 
18.12; Sept., 18.00; Dee., 17.89. On the 20th inst. futures 
closed 3 to 6 points net higher. Transactions totaled 44 lots. 
A paucity of offerings forced buyers to bid rubber futures 
up, with the result that prices advanced moderately on a 
small volume of trading. Early gains of as much as 11 
points were registered, but later they were reduced by profit- 
taking. Transactions to early afternoon totaled only 19 
lots. Ten tons were tendered for delivery on the Mar. con- 
tract, bringing total deliveries so far this month to 1,770 
tons. Certificated stocks are now down to 1,440 tons. The 
London and Singapore markets closed steady and quiet 
respectively with prices unchanged to 3-32d. higher. Local 
closing: Mar., 18.38; May, 18.38; July, 18.17; Sept., 18.06; 
Dec., 17.93. 

On the 21st inst. futures closed 3 points up to 7 points off. 
Transactions totaled 58 lots. Trading in rubber futures was 
of a mixed character in a small turnover which to early after- 
noon totaled 36 lots. Prices were a little higher in sympathy 
with firm tere oad markets, May standing at 18.47c., up 
9 points. Certificated stocks decreased 100 tons over night. 
They now total only 1,340 tons. The open interest in March 
this morning was 38 lots. Shipment offerings were reported 
plentiful but too high. London and Singapore closed 1-32d. 
to Md. higher. Both will remain closed until Tuesday, 
March 26th. Local closing: May, 18.41; July, 18.15; Sept., 
18.00; Dec., 17.86. 


Hides—On the Ifith inst. futures closed 21 to 24 points 
net lower. The opening range was 7 to 21 points down from 
previous final quotations. Transactions totaled 11,300,000 
pounds. The market’s weakness was attributed to the 
downtrend of the securities market and European peace 
rumors. There was little of interest in the domestic spot 
hide market. Local closing: Mar., 13.22, June, 13.60, 
Sept., 13.85, Dee., 14.08, Mar., 14.51. On the 18th inst. 
futures closed unchanged to 2 points off. Transactions 
totaled 274 lots. Raw hide futures opened 10 to 15 points 
lower. In the early trading liquidation was general, as 
resting orders to sell were caught. Prices firmed during the 
morning on sales of 8,720,000 pounds. June sold at 13.62, 
up 2 points and Sept. at 13.85, unchanged. Certificated 
stocks of hides in warehouses licensed by the Exehange 
increased by 631 bides to a total of 907,461 hides in store. 
Local closing: June, 13.59; Sept., 13.85; Dee., 14.06; Mar., 
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14.29. On the 19th inst. fuiures closed 7 to 2 points net 
higher. Transactions totaled 187 lots. Raw hide futures 
opened 1 to 12 points higher. Prices were firm during the 
morning in qviet trading. Transactions totaled 81 lots. 
June sold at 13.65, up 6 points, and Sept at 13.85, up 2 
points. Trading was characterized by demand from com- 
mission houses. Spot sales today totaled 50,000 hides. 
Local closing: Mar.. 13.26; June, 13.61; Sept., 13.85; Mar., 
1941, 14.33. On the 20th inst. futures closed 22 to 20 points 
net higher. Transactions totaled 218 lots. Raw hide 
futures displayed furtner strength in later trades after open- 
ing 6 points lower to 20 points higher. Sales during the 
morning totaled 132 lots. June sold at 13.84, up 23; Sept. 
at 14.60, up 21; and Dee. at 14.31, up 21. In the domestic 
spot market sales totaled about 90,000 hides including 
Feb.-Mar. light native cows at 12%c. (river points reported 
sold at 1224¢.), and heavy native steers at 124%e. In the 
Argentine market 2,000 Mar. frogorifico extremss sold at 
1% 5-Ivee. The advance was due to heavy short covering 
and new speculative buying. Local closing: June, 13.83; 
Sept., 14.07; Dee., 14.30; Mar., 1941, 14.53. 

On the 21st inst. futures closed 6 to 2 points net lower. 
Transactions totaled 60 lots. Raw hide futures opened 
1 point lower to 5 points higher. Prices were fairly steady 
during the morning in quiet trading. Transactions totaled 
19 lots up to early afternoon. Commission houses bought, 
but seattered profit taking checked the rally. In the domes- 
tie spot markets sales totaled 25,000 hides, including Feb.- 
March light native cows at 12'4c. and heavy native steers at 
12\4e. Loeal closing: Mar., 13.39; June, 13.77; Sept., 14.03; 
Dec., 14.28. 


Ocean Freights—Volume of new business in the ocean 
freight market was fairly heavy. Charters included: Grain 
booked: Ten loads New York to Sweden, Apr., 40c. per 100 
pounds. Grain: Sydney, Australia to United States, north 
of Hatteras, Apr.-May, $17.50 per ton. New York to 
Antwerp (berth), 90e. asked per 100 pounds, Mar. Buenos 
Aires to Antwerp, $28.50 offered Mar. Buenos Aires to 
north of Hatteras (linseed), $9.25 per ton. Time: About 
three months, West Indies trade, end Mar., $5 per ton. 
Short period, West Indies trade, end Mar., $4.35 per ton. 
Round trip East Coast South American trade, Apr., $5 per 
ton. Two to three months, West Indies trading, Mar., 
$4.90 per ton. A steamer (reported), three months Pacific 
trading, Apr., $6.50 per ton. Another vessel, West Indies 
trade, $4.50 per ton. Four to six months’ delivery, Atlantic 
range, Mar.-Apr. Another vessel, delivery North of Hat- 
teras, Far East, Apr., $6.50 per ton. Another, delivery 
Pacifie redelivery Atlantic range, via Chile, Apr., $4.50 
per ton. 


Coal—Anthracite producers were notified this week by the 
Anthracite Emergency Committee that production for the 
week ended Mar. 23 has been fixed at 720,000 tons, which is 
equal to three working days, the same as the preceding 
week. Coal stocks have been gradually reduced since the 
allocation program had been first placed in effect for the 
week ended Feb. 3. According to preliminary report of the 
Bureau of Foreign and Domestic Commerce, the imports of 
bituminous coal, all from Canada (including small amounts 
of slack, culm and lignite), for Jan., 1940, were 48,864 long 
tons, as compared with 21,008 tons in Jan., 1939. The 
total estimated production of Pennsylvania anthracite for 
the week ended Mar. 9 amounted to 1,034,000 net tons, 
according to a report from the Department of the Interior. 
This was an increase of 168,000 tons, or 19 per cent over the 
output in the week ended Mar. 2, and 35 per cent above the 
total for the corresponding week in 1939. Bee hive coke 
production continued to decline. 


Wool Tops—On the 16th inst. futures closed 6 to 10 points 
net lower. For the week the market showed net declines 
of 25 to 31 points. The features of the trading today were 
hedge selling and liquidation. Spot tops which were $1.04 
Friday, down 1c. from a week earlier, lost an additional 
4c. today and were quoted at $1.04. Local closing: Mar., 
97.6; May, 96.7; July, 95.4; Oct., 94.7; Dee., 95.6. On 
the 18th inst. futures closed 15 to 11 points net lower. Wool 
top futures lost ground today under fairly active commission 
house liquidation. Spot and trade houses took contracts 
on a scale down basis. Total sales in the trade to midday 
were estimated at approximately 375,000 pounds of tops. 
Local closing: Mar., 95.3; May, 94.5; July, 93.3; Oct., 92.8; 
Dec., 92.6. On the 19th inst. futures closed 4 to 7 points 
net lower. Wool top futures were weaker today on Mar. 
liquidation and general selling in the more distant positions. 
Spot houses and trade interests provided support on a scale 
down basis. Total transactions to noon were estimated in 
the trade at approximately 800,000 pounds. Local closing: 
Mar., 94.8; May, 93.9; July, 92.6; Oct., 92.3; Dee., 92.2. 
On the 20th inst. futures closed 19 to 31 points net higher. 
The wool op futures market opened strong today. While 
the Mar. delivery showed an advance of only 4 points over 
last night’s close, other active contracts were up 20 to 29 
points in early aren § The strong tone during the early 
dealings was attribu to the developments in the European 
situation. The market weakened somewhat in subsequent 
trading on realizing and hedge sales, but again turned firm 
around midday. otal sales to noon were estimated at 
approximately 500,000 pounds of tops. Local closing: 
Mar., 96.7; May, 96.7; July, 95.7; Oct., 95.2; Dec., 94.8. 
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On the 21st inst. futures closed 4 to 8 points net higher. 
Spot tops were unchanged at $1.01 a pound. The market 
will be closed until Monday morning. liable reports state 
that few mills or top makers were showing any interest in the 
purchase of domestic wools. The occasional buyers that 
made inquiries were seeking information on supplies and 
asking prices for future reference. They were very cautious 
about mal ~y immediate commitments in raw wools. 
Asking prices on domestic wools were tending lower. Local 
closing for wool top futures follows: May, 97.5; July, 96.2; 
Oct., 95.6; Dec., 95.4. 

Silk—On the 18th inst. futures closed 4%e. to Se. net 
lower. Transactions totaled 97 lots. Extreme weakness in 
the primary markets of Japan caused a sharp break in raw 
silk futures on the Commodity Exchange early today, losses 
ranging from 5c. to 15c. a pound. Later the market firmed 
up, standing 4 to 4c. lower during early afternoon, with 
Mar. at $2.81 and July at $2.681%4. Sales to that time 
totaled 3860 bales, all on the No. 1 contract. The price of 
crack double extra silk in the New York spot market uptown 
was 6c. lower at $2.9014 a pound. ‘i: he Yokohama Bourse 
closed 43 to 54 yen lower. Spot Grade D silk declined 25 

en to 1,615 yen a bale. Local elesing: No. 1 contract: 
Mar., 2.80144, May, 2.71%, July, 2.68, Aug., 2.61, Sept., 
2.58, Oct., 2.5614. On the 19th inst. futures closed 4 to 9 
points net higher. Transactions totaled 42 lots. Seattered 
buying and covering of shorts imparted a firm tone to the 
raw silk futures market. Trading was exceedingly quiet, 
only 9 lots changing hands to early afternoon. At that time 
July No. 1 stood at $2.74, up 6c. The price of crack double 
extra silk in the uptown market was advanced 4c. to $2.94% 
a pound. One hundred bales were tendered on the Mar. No. 
1 contract, making a total of 810 bales. Local closing: No. 1 
contracts: Mar., 2.8414, May, 2.80, July, 2.75, Aug., 2.07, 
Sept., 2.67. On the 20th inst. futures closed 1 toe 2 points 
net lower for the No. 1 contracts. Sales totaled 17 lots. The 
raw silk futures market did not respond to the general rise in 
other commodities. During early afternoon July stood at 
$2.74, off le. Trading was quiet, only 6 lots changing hands 
to early afternoon, all on the No. 1 contract. The price of 
crack double extra silk in the uptown spot market was un- 
changed at $2.94 a pound. Yokohama Bourse closed 18 
yen higher to 1 yen lower. Spot grade D silk advanced 10 
yen to 1,610 yen a bale. Local closing: No. 1 eontracts: 
June, 2.76, July, 2.74. 

On the 21st inst. futures closed 1 to 2c. net lower, with 
sales totaling 18 lots. Prices of raw silk futures were steady 
in quiet trading during the early session, only six lots chang- 
ing hands to early afternoon. At that time July stood at 
$2.72, off 2c. The price of crack double extra silk in the up- 
town spot market stood unchanged at $2.9414 a pound. 
Thirty bales were tendered for delivery on the March con- 
tract, making 840 bales so far this month. There were no 
cables from Japan where the markets were closed due to a 
holiday. Local closing: No. 1 Contracts: Mar., 2.84; 
+ 7 Fae July, 2.72%; Aug., 2.6414; Sept., 2.6214; Oct., 
2.611%. 


COTTO 
Thursday Night, March 21, 1940. 

The Movement of the Crop, as indicated by our tele- 

grams from the South tonight, is given be.ow. For the week 

ending this evening the total receipts have reached 74,870 

bales, against 115,052 bales last week and 107,381 bales the 

previous week, making the total receipts since Aug. 1, 1939, 

6,424,835 bales, against 3,164,026 bales for the same period 

of 1938-39, showing an increase since Aug. 1, 1939, of 
3,260,209 bales. 





Total 
22,467 
12,296 
33 ,309 
5,789 
18 


Receipts at— | Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 








Galveston 





1 
12 
975 
Totals this week_! 13,180! 29,022! 16,661| 6,712 74,870 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 




















1939-40 ~—s‘| 

Receipts to 
Mar. 21 This \SinceAug 
Week | 11939 | 
| 22,467|1,636,623 
wuate 41,153 
1,910,288) 
178,592) 
nine 66,915) 
9/ 2,203 ,622) 
147,849 


1938-39 Stock 


This \Since Aug| 
Week 1 1939 


4,634, 930.401) 
” x 





1940 | 1939 
755,770| 570,867 





Galveston 
Brownsville 


2 
2 


Houston 
Corpus Christi -_-—- 
Beaumont 

New Orleans 


' eo, = 
~ ~li ao-tes, © 
re CO: “NID! 
Soom one: ores! 3 


nan 1,380 
posse 572 1,225 


74,870'6,424,835| 21,973 3,164,026 2.735.666 2,188,055 
ft x Receipts included in Corpus Christi, z Gulf port not not included, 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1939-40 | 1838-39 | 1937-38 1935-36 | 1934-35 
Galveston. ___ 22,467 4,634 9,879 7 3,216 
Housto 12,296 6,964 8,986 5 7,036 

am q| 3 





Newport News 
All others_-_-_-_ 


Total this wk_ 21,973) 47,032) 61,190) 48,797} 24,491 
Since Aug. 1- -'6,424,835'3,164,026'6,683,790'5,775, 107'6,177,234'3,749,947 


The exports for the week ending this evening reach a 
total of 63,679 bales, of which 5,215 were to Great Britain, 
18,271 to France, 10,046 to Italy, 12,026 to Japan, 12,151 
to China, and 5,970 to other destinations. In the corre- 
sponding week last year total exports were 86,112 bales. 
For the season to date aggregate exports have been 5,029,547 
bales, against 2,749,256 bales in the same period of the 
previous season. Below are the exports for the week: 
































Week Ended 
Mar. 21, 1940 
Exports from— 


Exported to— 





China Total 
iki 5,394 
4,676 28,360 
7,475 00) 24,555 
4,215 
155 
1,000 
63,679 


86,112 
71,951 


Japan 





ores 9,489 
heed 2,537 
4,215 


1,000 énee 
5,215) 18,271 12,026 


13,928) 3,098 34,073 
19,968! 4,628 13,975 


12,151 


6,490 
3,195 





13,702 
9,218 





Total 1939 
Total 1938 























5,041 








From 
Aug.1, 1939 to 
Mar. 21, 1940) Great 
Exports from—\| Britain | France 


329 ,384| 138,496 


Exported to— 





Italy | Japan | China | Other Total 
Galveston. _- 117,391| 174,646) 47,431/386,787|1194,421 
422 ,282/145,806 169,384) 207,973/178,953|335,922|1468,577 
Corpus Christi) 71,308) 27,424 18,329 36,681) 10,390) 25,452) 199,826 
Brownsville . - 8,496) 6,861 ,334 oti: 4,309 ----| 3,922) 27,922 
Beaumont - . . 400 pet toa 3 pains ney Ee: 185 585 
New Orleans.| 609,864/380,360 163,883, 75,682) 59,800\205,183)1502,941 
Lake Charles.| 16,290) 1,135 491 4,179 ----| 9,324) 31,419 
52,848) 4,339 .| 2,631) 19,494) 10,510 601; 90,423 
Jacksonville - - 550 paws Knit mhinil 50 811 
Pensacola, &c. 1,539} 2,153 196; 10,145 
Savannah -._. 11,170; 8,837) 100| 70,109 
Charleston - . 


éangh, See 
Wilmington -~ 

















6,182 ~~75) 
5,498) 
1,575 sane 


42,314! 
26,235 
6,773 
9,162) 
11,507) 
eC eo 
50 100) 
42,661) 6,871) 
SO atte 


1,704 
cece cece) 

----| 522] 6,778 
~777] 5,544] 17'802 
-2-| 284) 11,791 
~ oe 

| 








1,825 Pht 


199, 1,050 8,500) 24,723 
eecel | naéel «canal ae ne 

214) 160,516) 26,773) 59,005 296,240 
4 nk 26,772) 2,998) 1,867| 41,515 
teed em” :esaah ; cage 10 10 





Los Angeles __ 
San Francisco 








'1681,158 720,365 33,456/474,226| 724,011 347,845|1048486|5029,547 








Total 1938-39) 401,807 366,270 382,818/255,082| 726,391 64,022 552,866 2749,256 
Total 1937-38 1447,961699,517' 739,522'421,219' 420,021' 63,503 858 59914650 ,342 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Other 
Foreign| wise 
Galveston 3, neal _...| 16,100} 5,000 
Houston _ __ ~~~ j . 18,080 194 
New Orleans_. 9,296 
Savannah _.._- ease a on ae 3 
Charleston - - Sete _ 2 ica mee 








Mar. 21 at— 
Leaving 
Stock 


721,470 


Ger- Coast- 


many 


Great 
Britain| France Total 

34,300 
25,100 
19,246 











Other ports - - - Sten ee ee? ated _--- 

Total 1940__| 28,086] 1,950] _ 78,706|2,656,960 
Total 1939..__| 5.076] 2.260 50,897 |2.137 158 
Total 1938.___' 12.4611 4.633 91.240! .2840:913 
Oe Estimated. 

Speculation jin cotton for future delivery during the 
past week continued moderately active, with price trend 
very irregular, this reflecting in no small measure the 
general uncertainty over the European political situation 
and legislative action at Washington. There was very 
little in crop and weather deyelopments or in the general 
run of news to encourage real activity on either side of the 
market. 

On the 16th inst. prices closed 8 to 13 points net lower. 
Week-end liquidation and foreign selling caused cotton prices 
to ease to new low levels for the current movement today, 
and at the close of the market was barely steady. Easiness 
at Bombay and declines in outside domestic markets de- 
pressed sentiment, especially in view of absence of fresh 
inspiration from cotton conditions. New low prices at 
Bombay for the calendar year were registered, as that 
market declined 834 to 934 rupees, the equivalent of about 
30 American points. Bombay and Liverpool were early 
sellers here, with initial local prices showing losses of 7 to 9 
points. Southern offerings appeared in moderate amounts 
as complaints were heard of poor spot cotton demand. 





43,476) 5.194 
32'465| 7.345 
62.131! 7.275 
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The pressure centered in the old crop deliveries, with May 
liquidation attributed to a belief that the technical position 
of near months had been weakened by the final evening-up 
of Mar. contracts on Friday. Spot cotton sales at the 10 
designated Southern spot markets declined to 42,072 bales 
last week, compared with 54,576 bales a week earlier and 
27,974 a year ago. On the 18th inst. prices closed 2 to 6 
points net lower. Political developments in Europe, which 
gave rise to rumors of possible early peace, combined with 
pronounced weakness in the foreign markets, sent cotton 
prices down 9 to 13 points in the local market during the 
early part of the session. Subsequently, however, there 
was a steadier tone and closing quotations were at about 
the best levels of the day, 2 to 6 points below Saturday’s 
finals. Weakness in Liverpool, where prices declined the 
full 25-point limit, was taken as a strong indication that 
traders abroad were inclined to attach serious consideration 
to developments. The Bombay market also was lower, 
and early in the session houses with Bombay connections 
were aggressive sellers here. This selling furnished most of 
the contracts which were taken largely by trade houses in 
the form of price fixing. Southern spot markets were 
unchanged to 6 points lower, with middling quotations rang- 
ing from 9.92 up to 10.67c. and ——e 10.26 at the 10 
designated spot markets. On the 19th inst. prices closed 
5 points lower to 5 points higher. Trading was light and 
without any unusual feature. The more peaceful trend of 
foreign political news, which caused a moderate decline in 
the cotton market on Monday, appeared to have disappeared 
today. Prices, however, responded only moderately, and 
after showing early gains of 5 to 10 points, reacted and 
closed 5 points lower to 5 points net higher. The Liverpool 
market was decidedly weak early in the day, and private 
cables were to the effect that traders were having difficulty 
in interpreting the political news, and consequently not in a 
position to trade aggressively either way. aubag houses 
were again sellers in the local market, taking advantage of 
the early advance, which sent the differences to an at- 
tractive level for closing out of spreads between New York 
and Bombay. Spot houses were credited with transferring 
hedges from Bombay to New York, and operations of late 
have been inspired a good deal by the rapid changes in differ- 
ences between the leading markets. Business was not large 
and spot markets were also comparatively quiet. On the 
20th inst. per closed 9 to 19 points net higher. The cotton 
market rallied as much as $1 a bale in sympathy with the 
strength of wheat and strong rebound in the stock market. 
Strong markets abroad paved the way for a substantial 
further recovery on the opening. Initial prices were about 
8 points higher on old crop positions and up to 14 points 
higher on new crop months, with May old contracts selling 
at 10.56¢., up 8 points. Buying was general, while forei 
selling persisted during the early trading, despite the rally 
in the Liverpool and Bombay markets. A cable from Liver- 
ees attributed the improvement there to general buying 

ased on the dimming of peace prospects. The advance 
extended the limits of 5 points premissible for a single day’s 
trading. However, the Liverpool market was nervous and 
erratic, with sentiment “hopelessly confused by uncertaint 
over the probable trend of political events,” a cable added. 
Spot cotton business in the South continues quiet. 

On the 21st inst. prices closed 3 points off to 6 points up. 
Buying of new crop deliveries was the feature of the cot- 
ton futures market in pre-holiday trading. Distant months 
gained to 2 to 3 points, while old crop positions were a few 
points lower. Foreign selling pressure relaxed today, with 
the result that the opening was 2 to 5 points higher. There 
was trade buying and some foreign demand during the early 
dealings. Both Liverpool and Bombay were reported to 
have sent buying orders, foreign demand converging on the 
October delivery. The selling was by the South, by spot 
firms hedging purchases of cotton, and by local traders. 
After the initial trading, Southern liquidation of nearby 
contracts caused declines of several points, with May sell- 
ing down to 10.59c. and July to 10.37c. before midday. 
Scattered foreign buying of October continued to come into 
the market. Spot cotton markets report that foreign de- 
mand for cotton in Texas continues slow, the absence of 
buying now being ascribed to the possibility of cheaper 
prices for new crop cotton on export subsidy prospects. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 16 to March 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.10.77 10.72 10.73 10. 10. 
Middling upland 15-16 (nom'‘l)-10.97 10.92 10.93 107 1104 Hol 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the ave quotations of 10 
markets designated by the Secretary of Agriculture. 


_ Old Contract—-Basis Middling %-inch, established for de- 
liveries oy eon iL PE ES , and staple premiums 
represen of the average premiums over 7-inch 

at the 10 markets on March 20. wh gem 


New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on -__.___.__-- , and staple premiums 
and discounts represent full discount f r % inch and 29-32- 


inch staple and 75% of the aver: remium 15-16-i 
cotton at the 10 markets on Mare 20. Pe eee 
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Old Contrada New Contrada 
K% 15-16 | 1 In. % 29-32 ; 15-16 , 31-32 ; 1 Jn. 
Inch Inch \and Up; Inch Inch Inch Inch \and Up 
Whtte— 
Mid. Fair.....- .54 on! .65 on} .73 on| .36 on) .45 on) .54 on! .59 on) .65 on 
8t. Good Mid..-| .49 on! .59 on) .68 on} .31 on! .39 on) .49 on) .54 on; .60 on 
Good Mid.....- 43 on| .53 on| .62 on| .25 on| .33 on} .43 on} .49 on| .54 on 
Gh. BGeacascase .20 on} .41 on} .60 on! .13 on] .21 on; .30 on} .36 on| .41 on 
BNE sdecegnedoe Bas .11 on} .20 on] .18 off| .10 off} Basis | .06 on} .12 on 
St Low Mid_._-_| .48 off] .38 off| .30 off] .65 off) .58 off] .50 off] .45 off) .39 off 
Low Mid......- 1.03 off] .93 off} .87 off/1.20 off|1.14 off|1.05 off|1.01 off, .97 off 
*8t. Good Ord_./1.55 off/1.48 off! 1.44 off|1.72 off; 1.68 off 1.60 off|1.58 off|1.55 off 
*Good Ord_.... 2.14 off|2.04 off|/2.01 off|2.26 off|/2.23 off|2.15 off|2.13 off|2.11 off 
Extra White— 
Good Mid..-.... .43 on| .53 on! .62 on| .25 on! .33 on} .43 on| .49 on! .54 on 
GS, Msesceces .20 on} .41 on! .50 on} .13 on! .21 on} .30 on} .36 on) .41 on 
Dicsheabnened Even | .11 on} .20 on! .18 off} .10 off} Even | .06 on} .12 on 
St. Low Mid_...| .48 off} .38 off| .30 off] .65 off] .58 off} .50 off} 45 off] .39 off 
Low Mid. ...... 1.03 off| .93 off! .87 off|1.20 off|1.14 off|1.05 off|1.01 off| .97 off 


*St. Good Ord. -|1.55 off|1.48 off|1.44 off|1.72 off|1.68 off|1.60 off| 1.58 off|1.55 off 


*Good Ord....- 2.14 off|2.04 off|2.01 off|2.26 off|2.23 off|2.15 off|2.13 off|2.11 off 
8 

Good Mid. ....- .08 on; .18 on! .27 on! .11 off| .02 off} .06 on) .12 on; .17 on 

GE; Pen dvccese .07 off} .03 on| .12 on! .25 off! .16 off| .07 off| .01 off| .04 on 

C—O er .60 off| .49 off| .42 off|a.77 off 2.69 off|a.60 off\a.55 off\a.50 off 


*St. Low Mid.__/1.22 off|1.14 off/1.08 off|1.39 off|1.35 off|1.26 off|1.24 off)1.19 off 
*Low Mid-.....-. 1.87 off/1.82 off|1.80 off|2.05 off|/2.03 off|1.97 off|1.95 off/1.93 off 


























Tinged— 
Good Mid..-.... 49 off| .41 off| .35 off|*.67 off| *.62 off|*.54 off|*.51 off|*.46 off 
ie Pe oeneces .69 off| .62 off] .56 off|*.87 off|*.83 off|*.75 off|*.72 off|*.67 off 
Pee 1.26 off|1.22 off} 1.20 off|1.42 off|1.41 off|1.37 off) 1.36 off|1.34 off 
*st Low Mid_.-./1.83 off/1.81 off 1.81 off|1.99 off|1.98 off|1.96 off|1.96 off 1.96 off 
*Low Mid-_-_--- 2.32 off|2.31 off|2.31 off|2.49 off'2.49 off|2.49 off|2.49 off|2.49 off 
Ydlow Statned- 
Good Mid...... 1.01 off] .94 off| .87 off *1.180ff| *1.15o0ff) *1.060ff! *1.040ff|*.98 off 
i. Bellecescos 1.36 off|1.35 off 1.34 off 1.54 off!1.53 off/1.52 off/1.51 off|1.50 off 
(sSNA 1.86 off|1.85 off|1.85 off|2.03 off|2.03 off|2.03 ones off|2.03 off 
Gray— 
Good Mid.....- .60 off| .52 off| .43 off'*.77 off|*.73 off|*.65 off *.61 off|*.54 off 
GE. Mipecocescs .74 off| .66 off .58 off .92 off} S88 off] .79 off .75 off 68 off 
Con atiawed 1.25 off'1.18 off 1.14 off 1.43 off!1.39 off'1.32 off 1.29 off'1.27 off 








* Not deliverable on future contract. a Middling spotted shall be tenderable 
Only when and if the Secretary of Agriculture establishes a type for such grade. 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Mar. 21 for each of the past 32 years have been as follows: 


1940 .---- 10.84c. | i 6.60c. | 1924 ----- 27 .35c. | 1916 ----- 12.05c. 
ET nonce 8.92c. 1931 ...-- 10.80c. | 1923 ----- 29.55c. | 1915 -.-.- 9.30c. 
S. ——_ 8.67c. | 1930 ---..15.70c. | 1922 ----- 17.85c. | 1914 -.-..13.50c. 
a 14.63c. | 1929 ----- 21.05ce. | 1921 -.--- 12.35c. | 1913 ~...-12.60c. 

Se noses 11.5lc. | 1928 -_..-. 19.85c. | 1920 ..-.-- 42.00c. |1912 ----- 10.65c 
a 12.40c. |1927 ..... 14.30c. | 1919 -.--- 32 Boe. }1911 ..... 14.60c 
Se ee 12.20c. | 1926 ----- 19.05c. | 1918 -----34.40c. | 1910 -----15.15c. 
BEES ancee 6.50c. | 1925 ----- 25.50c. | 1917 ~---- 19.30c. | 1909 ----- 9.70c. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar.21 | Mar. 22 
Apr .(1940) 
(old) 
Range-.|——- §-—_—|-———_- _ ——|-—— —= s— | —-— 
Closing .|10.62n 10.57n 10.58n 10.72n 10.69n 
Apr. (new) 
Razgge..|—_—- S| -  — - Oo > SO "Cl 
Closing .|10.77n 10.71n 10.70n 10.85n 10 .83n 
May (old) 
Range --/10.51-10.56| 10.40-10.48/10.41-10 52/10 .56-10.65 10.58-10.65 
Closing .|10.52 ———|10.47-10.48,10.48 ———|10.62-10.63|10.59 —— 
May (mew) 
nge..|——- _ ———/10.58-10.58 | 10.59-10.59|,——— _ ———_| 10 .76-10.77 
Closing -|10.67n 10.61n 10.60n 10.75n 10.73n 
June (old) 
RazLge..)—_- S—s@— | —- | ———- | —_ — 
Closing -|10.40n 10.37n 10.37n 10.51n 10.48n 
June (new) 
RazLge..)—- S| —- SO > | -——- SO 
Closing .|10.54n 10.51n 10.49n 10.64n 10.62n HOLI- 
July (old) DAY. 
..|10.28-10.34) 10.20-10 .27|10.21-10.33/ 10.34-10.43) 10.37-10.43 
Closing ./10.29 ——-|10.27 ——-/10.27 ——-|10. 40 ——-|10.37 —— 
July (new) 
Range -__|10.44-10.44/ 10.33-10.38/ 10.33-10.41/ 10.48-10.52| 10 .57-10.57 
——- 10.43n 10.41n 10 .39n 10.53n 10.51n 
ug.— 
Razgge..|—_—- oh - — - —-O ——-C —— 
PA poets 10.33n 10.31n 10.29n 10.43n 10.41n 
pt.— 
Range _ .|——— —_—_—|—_—_- -— 
Closing . | 10.02n 9.98n 9.99n 10.14n 10.15n 
Range..| 9.70- 9.76) 9.60- 9.66) 9.59- 9.75| 9.80- 9.87) 9.87- 9.92 
Closing .| 9.70 ——| 9.65 ——-| 9.69 ——-| 9.86 —— 9. -— 
Nov.— 
Rage ..\—_- oe oO EO > 
Closing .| 9.63n 9.58n 9.61n 9.79n 9.83n 
Range..| 9.56- 9.59) 9.46- 9.53) 9.45- 9.59) 9.65- 9.74) 9.73- 9.77 
Closing .| 9.56 ——/| 9.51 ——/| 9.53 ——/| 9.72 ——!| 9.77 —— 
Jan. (1941) 
Range..| 9.54- 9.54) 9.38- 9.38) 9.42- 9.42) 9.65- 9.65, 9.70- 9.72 
-| 9.51n 9.46n 9.48n 9.67n 9.72n 
Febd.— 
Range..|—- | ——- So | — 
Closing .| 9.45n 9.40n 9.44n 9.61n 9.65n 
Mar. (new) 
._.—- —) 9.33- 9.37) 9.34- 9.42) 9.50- 9.52) 9.56- 9.62 
Closing .| 9.39n 9.35n 9.40n 9.56n 9.59 —— 
n Nominal. 


Range for future prices at New York for the week ending 
March 22, 1940, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
Le 
BE Giiadhnddines sebbabloocenn cocendnacesens ancnsncseocceeess oannente 
RS SSE REA Ee ey aes ena eserves 
May old_..|10.40 Mar. 18'10.65 Mar. 20 7.54 May 17 1939)10.95 Feb. 26 1940 
New..... 10.58 Mar. 18 10.77 Mar. 21, 8.05 Sept. 1 1939)11.07 Jan. 3 1940 
a - DBiicrtadedas aaebobledcece casencletapcces ecoseece}nocessat neeésobe 
July old_...|10.20 Mar. 18|10.43 Mar. 20| 7.63 Sept. 1 1939|10.60 Jan. 3 1940 
New..... 0.33 Mar. 1810.57 Mar. 21) 7.90 Sept. 1 1939) 10.82 Jan. 3 1940 
REE nti istions Gitetabahsoda cuseck 8.08 Aug. 31 1939) 9.54 Dee. 7 1939 
ne eae Re ee lescecces coccces- eecccecs cacccccs 
ber....| 9.59 Mar. 19) 9.92 Mar. 21, 8.25 Nov. 1 193910.14 Jan. 3 1940 
DT Ghndcnod ameehnbbetses asdeeniogdhhees aumedeenlteseness ‘dane 
December. . 9.28 Jan. 29 1940|10.07 Jan. 3 1940 
1941— 9.45 Mar.19) 9.77 Mar. 21 
ow od ---| 9.38 Mar. 18) 9.72 Mar. 21) 9.07 Jan. 23 1940) 9.81 Feb. 26 1940 
‘ebruary Od ee tated ee ee ee 
March. .... 9.33 Mar is! 9.62 Mar. 21\ 9.33 Mar. 18 1940! 9.62 Mar. 21 1940 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. he 
figures are given in bales of 500 Ib. gross weight. 
| | Oven. 
New York Mar.15 Mar.16' Mar.18|Mar.19|Mar.20|Mar.21| Contracts 
} | Mar. 21 
1940— 
March—Old_......-. A «namo ails end ride 
ee 400 conn ae rr hit 
May—Old_.......... 22,100} 23,100) 29,900) 28,000) 22,100 
te ee see 500} 3,700) ---- 
July—Old -....2- _-- 22,300) 18,800) 40,500, 36,500) 22,500 
Wi dia ddinded 200) 100; 1,700)" 2,900 200 
October—Old ...._-.- wwns| won| annal | 200  a-00/° NOt Not 
_ ee 15,190; 11,509) 16,709) 21,300) 13,000) avail- | avail- 
December—Old - - - - -- ee asain jute ---.| able able 
SE ds aida stindaia da | 4,000 5,400) 9,100) 12,200! 8,700 
1941— 
SE Sacwiediatd 400 200 100 100 100 
SN iinindibitcksnnd ei cde 700| 3,700; 1,200 
ee 
Inactive months— | 
» August, 1940._...-.-. sone] asses — otut onan 
Total all futures....| 61,100| 59,100] 99,200/108,400| 67,800, 
Open 
New Orleans Mar.13 Mar.14|Mar.15' Mar.16|Mar.17|Mar.18| Contracts 
| Mar. 18 
ee OR ee Ses ere peer 
19,800| 6,750 10,450 4,600) 8,850) 7,800 105,200 
ete: eats Re eer Bere Ere . 
8,950) 5,150) 6,150) 4,850) 4,300) 6,100; 72,950 
100) ated nl. diud | amet me 3, 
7,650 3,100| 5,850) 3,900) 3,150) 4,850) 59,850 
1,050) 2,400) 1,150 500| 2,400, 1,600) 14,450 
50) ees eer 4 ee: ae 1,550 
MB --- 100) 1,000 oe 3,500 
¥ Total all futures -__- 49,750) 21,500! 25,550 14,850’ 19,150' 20,350' 262,200 














The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not a to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


March 21— 1940 1939 1938 1937 
Stock in Bombay, India_-_-.------ a 1,061,000 1,009,000 1,116,000 
Stock in Alexandria, Egypt -_----- 390,000 426,000 385,000 315,000 
Middling upland, Liverpool -_---- 7.55d. 5.16d. 4.97d. 7.95d. 
Egypt, good Giza, Liverpool - - --- a ee Ae oe 
Broach, fine, Liverpool__-_----- 6.90d. 3.92d. 4.10d. 6.25d. 
Peruvian Tangy. g’dfair, L’pool 8.15d. 5.31d. 6.12d. 9.50d. 
C. P. Oomra No. 1 staple, super- } si 

Pee, RANE «0 dae sineceneée 6.874, 4.17d. 4.22d. 6.40d. 


a Not available. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 











































Movement to March 21, 1940 | Movement to March 24, 1939 
Towns Recet pts Ship- | Stocks Receipts : Ship- ; Stocks 
ments | Mar. ments | Mar. 
Week , Season | Week | 21 | Week | Season | Week | 24 
Ala., Birm’am| 768) 47,825| 3,059| 23,571) 473, 69,332) 1,477) 48,452 
17 37| 8,858 72) 12,706 75| 8,799 
Montgom’y| 1,461 1,317| 74,428 94) 85,678) 1,663 
ey 3 58,884 71) 43,902 
151,020} 102] 131,354 
1,564 6| 38, 













































2,320 
42,312 





Texas, Abilene) 
Austin..... 
































bstown__ ae Tae” good 578 5| 6,477 
oo Marcos 99] 4,088} -...| 1,483 26| 13,306 
Texarkana . 161| 36,726} 1,162) 26,326 cont aan 
Waco...... 109| 56,008 186| 13,745 24) 54,334 
Tot.. 56 towns! 79,679'5789,993'118,201'2666,756 33,614 4325,144| 59,304 2986,570 





* Includes the combined totals of 15 towns in Oklahoma. f Estimated, 


The above totals show that the interior stocks have 
decreased during the week 38,522 bales and are tonight 
319,814 bales less than at the same period last year. The 
receipts of all the towns have been 46,065 bales more than 
in the same week last year. 
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Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 















































Spot Contract Total 
Old New old New Old New 
IT oo tos ae cs cir ane an el euen Bs ious onan ance ene 
Di Vikdvandidktubead 5 eS 100} 1,005 100 
ys SPC 300 ----| 2,300 200} 2,600 200 
fanaa 300] | xg-200), 66) 18:900] | “a65 
y eee cer ere rece eoece , , 
PE etlidn écsboeroud HOLI/DAY. 
FUG WOE. os cccewsis 1,005 ----| 22,000 700| 23,005 700 
OS ee 85,642 .---! 59,800} 2,100'145,442| 2,100 
Futures Market Closed 
Spot Market Closed 
Old | New 
Saturday.-....-- I ol es inten dom acai Barely steady - _| Barely steady 
DE niccnaand I sit ies it nd Steady Steady 
Tuesday__......- I : k 4s cs Giiattnenc tenth a Steady 
Wednesday - - .--- ++ otaeene tion Steady-_.....-- Steady 
Thursday--...-.--- WORE «<i cemaisiemee ST sonecon Steady 
ap ROSS HOLI'DAY 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Thursday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














—-1939-40-——— —-1938-39. 
March 21— Since Since 
Shipped— Week Am. 1 Week Aug. 1 
5 4 OO eee 7,523 545 3,72 141,398 
Vi Bowness, Be. . 2s... cnccace 3,160 215,560 2,6 142,846 
Via Rock Island-_-.......--..-- eine 8,733 ouen 2,464 
.. 2 ae epee ates 320 ,259 8 6,4 
Via Virginia points..........-- 3,193 128,840 3,896 126,302 
Via other routes, &c_.__......-. 8,000 612,359 8,149 499,23 
Total gross overland- ---- ---- 22,196 1,248,296 18,478 918,729 
Deduct Shipments— 
Overland to N. Y., Boston, &c.. = ____ 16,109 572 18,312 
Between interior towns__._..__- 176 6,607 193 . 
Inland, &c., from South._....-- 5,545 209,288 9,982 317,334 
Total to be deducted__......... 5,721 232,004 10,747 342,750 
Leaving total net overland *_... 16,475 1,016,292 7,731 575,979 


* Including movement by rail to Canada, 

The ning age Smeg the week’s net overland movement 
this year has been 16,475 bales, against 7,731 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 440,313 bales. 




















-1939-40-—- ———-1938-39-———_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 21-_---- 74,870 6,424,835 21,973 3,164,026 
Net overland to Mar. 21_.-.--.--- 16,475 1,016,292 731 575,979 
Southern consumption to Mar. 21.145, 4,810,000 135,000 4,108,000 

Total marketed_..........-.- 236,345 12,251,127 164,704 7,848,005 
Interior stocks in excess_.....-.- *28,522 236,707 *25,690 1,033,647 
Excess of Southern mill takings 

over consumption to Mar.l-... -... 862,534 abe 366 ,332 

Came inte om during week...197,823 -_....-. co) ! ee 
Total in sight Mar. 2]....-..--.-- ---- 13,350,368 ---- 9,247,984 
North. spinn’s’ takings to Mar. 21 16,098 1,224,893 22,246 979,779 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
aE 129,342 /|1937-..-- 13 395,367 
1937—Mar. 26..-..------- PE eee ee 12, 541 
1966—Mar. 28.........--- ebede | LUDO cn cencconcesesessnn 11,536,603 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 
Monday | Tuesday | Wednesday Thursday | Friday 





Week Ended | Saturday 























Mar. 22 i 

| % 15-16 % 415-1 % 115-16 % 11516 % 15-16 % ,15-16 

In. | In. | In. | In.| In. | In. | In. | In.| In. | In. | In. | In, 
Galveston... 10.32|10.52 10.22} 10.47|/10.27/ 10.47 10.40) 10.60 10.37/10.57, x x 
New Orleans -10.33 10.53 10.27/10 .47| 10.29) 10.49 10.43) 10.63 10.40/10.60 «x x 
Mobile. ....- |10.37| 10.47 10.32] 10.42 10.33) 10.43 10.47} 10.57 10.44)10.54) x x 
Savannah -- 10.37} 10.52 10.33/10.48 10:33 10.48 10.48) 10.63 10.44)10.59, x x 
Norfolk. ...- '10.65) 10 .8@ 10.60) 10.75 10.60] 10.75 10.70/10.85 10.65)10.80 x x 
Montgomery . 10.20] 10.30 10.15} 10.25 10.15} 10.25 10.30/10.40 10.30/10.40 x x 
Augusta ___./10.72| 10.87 10.67) 10.82 10.68) 10.83 10.82|10.97 10.79]10.94 x x 
Memphis -77!10.10 10.30 10.05) 10.25 10.10] 10.30 10.20)10.4010.20)10.40 x x 
Houston __._|10.30} 10.50 10.30) 10.50 10.30) 10.50 10 .42}10.62 10.39]10.59 x x 
Little Rock _ . 10.05/ 10.25 10.00] 10.20 10.09) 10.25 10.15)10.3510.15]10.35 x x 
Dallas..-...- | 9.97110.17 9.92)10.12) 9.92'10.12 10.05'10.25 9.99110.19 x x 





x Good Friday Holiday. 
New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 














Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 
May old_.|10.63 ——/10.57-10.58|10.59 ——-/10.73 ———/|10.69-10.70 
New ...|10.750 10.69 10.710 10.85d 10.710 
July old _.|10.39-10.40| 10.35 ——-|10.39 ——-\|10.50 ——-/10.48 —— 
New .../10.510 10.47b 10.510 10.62Dd 10.600 HOLI- 
October ..| 9.75 ——/| 9.68 ——/ 9.72 ——/| 9.90- 9.91) 9.93 ——| DAY 
December .|9.600-9.624/9.530-9.55a| 9.57n 9.77 ——\9.790-9.8la 


January _.|9.53b-9.55a'9.46)-9 48a 9.49)-9.51a 9.67D-9.694/9.69b-9.71a 




















March __. |9.450-9.474|9.380-9 .39a | 9.42b-9.43a|9.590-9.614|9.61b-9.63a 
Tone— 

Gpet sccca Quiet. Quiet. Quiet. Quiet. Steady. 

Old futures) Steady. Steady. Steady. Steady. Steady. 

New fut’es! Steady. Steady. Steady. Steady. Steady . 
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Census Bureau Report on Cotton Ginning—The 
Bureau of the Census of the Daprtment of Commerce at 
Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 11,812,281 500-lb. bales of lint 
cotton ginned, including 8,854 bales which ginners estimated 
would be turned out after the March canvass. The 1938 
crop yielded 11,944,340 and the 1937 crop 18,945,028 which 
was the largest crop raised. Taking linters into considera- 
tion, this vear’s crop will probably amount to 12,800,000 
bales. This computation is based on the report of the 
Bureau of the Census, which shows that 885,440 running 
bales of linters were produced from Aug. 1, 1939 to Feb. 29, 
1940. The present report in full, showing the production 
of lint cotton by States, in both running bales and the 
equivalent of 500-lb. bales is as follows: 


REPORT OF COTTON GINNED—CROPS OF 1939, 1938 AND 1937 





Cotton Ginned (Exclusive of Linters) 





Running Bales 
(Counting Round as Half Bales) 


|  Egutoalent, 500 Pound Bales 
1939 , *1938 , *1937 | 
| 








g 

















1939 1938 1937 
Alabama. ---.-- 769,637| 1,064,422) 1,566,602! 781,539) 1,081,936) 1,636,363 
Arizona... ..-- 199,814 191,888) 310,199)  202,486| 196,164 2,908 
Arkansas ....- 1,359,877, 1,301,275| 1,808,840) 1,421,688] 1,358,182) 1,915,206 
435,042, 415,466| 723,035) 442,283) 424,532 ,700 
9,662) 21,950) 35,363, 9,017 20,867 34,605 
909,696 850,691) 1,473,984, 920,053] 855,721) 1,505,946 
4,130 2,332 3,089) 4,360 2,360 3,272 
13,036, 11,604) 15,409 12,631 10,906 15,471 
717,911| 651,537) 1,050,629| 744,887} 673,520) 1,103,622 
1,535,811, 1,655,956) 2,561,778) 1,584, 1,706,906) 2,692,427 
424,442} 329,401| 390,219} 428,393) 331,434 97 ,226 
New Mexico-- 93,775 92,275, 153,812) 95,263 93,502} 156,409 
North Carolina} 461,722, 398,467 780,594) 460,174 390,416) 781,483 
Oklahoma....| 511,791, 545,196 756,419) 517,315, 556,545) 763,403 
South Carolina) 851,939, 641,679, 996,175] 873,141) 649,132) 1,023,319 
Tennessee. _-_- 432,172} 473,761| 633,335, 445,272) 487,494 ,39 
,. pew 2,736,331| 2,964,238} 4,952,378) 2,858,806) 3,093,911) 5,163,895 
Virginia... ..- 10,345, 11,083) = 40,215, 10,285 10,812 40,379 
United States! 11,477,133! 11,623,221 18,252,075|11,812,281/11,944,340 18,945,028 








* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 


bales of the crops of 1938 and 1937. 


The statistics in this report for 1939 are subject to revision. Included in 
the total for 1939 are 8,854 bales which ginners estimated would be turned 
out after the March canvass; round bales 175,140 for 1939, 157,979 for 
1938; and 326,742 for 1937; Sag ely bales 26,824 for 1939; 
20,503 for 1938; and 10,991 for 1937. Sea-Island 2,170 for 1939; 4,300 for 
1938, and 4,030 for 1937. 

The average gross weight of the bale for the crop, counting round as 
half bales and excluding linters in 514.6 pounds for 1939; 513.8 for 1938; 
and 519.0 for 1937. The number of ginneries operated for the crop of 1939 
is 11,884 compared with 12,279 for 1938; and 12,838 for 1937. 

UNITED STATES CONSUMPTION, STOCKS, IMPORTS, 
AND EXPORTS 

For February, 1940, cotton consumed amounted to 662,659 bales; imports 
“for consumption’’ 36,613 bales, exports of domestic cotton, excluding 
linters, 746,680 bales, cotton spindles active 22,803,796; and stocks end of 
month in consuming establishments 1,701,510 bales and in public storage 
and at compresses 12,157,074 bales. 

WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


Activity in the Cotton Spinning Industry for Feb- 
ruary, 1940—The Bureau of the Census announced on 
March 19 that, according to preliminary figures 24,985,5 
cotton spinning spindles were in place in the United States 
on Feb. 29, 1940 of which 22,803,796 were operated at some 
time during the month, compared with 22,872,414 for 
January, 22,777,936 for December, 22,774,170 for Novem- 
ber, 22,658,994 for October, 22,231,976 for September, and 
22,532,814 for February, 1939. The aggregate number of 
active spindle hours reported for the month was 8,266,178,- 
276. Based on an activity of 80 hours per week, the cotton 
spindles in the United States were operated during February, 
1940 at 99.6% capacity. This percentage compares, on the 
same basis, with 102.6 for January, 100.7 for December, 
101.3 for November, 97.9 for Qetober, 92.5 for September, 
and 87.8 for February, 1939. The average number of active 
spindle hours per spindle in place for the month was 331. 

he total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
aver hours per spindle in place by States, are shown in 
the following statement: 
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Active Spindle Hours 
Spinning Spindles for February 
State 
In Place Active Dur- Average per 
Feb.29 |ing February Total Spindle tn Place 
United States ....... 24,985,580 | 22,803,796 | 8,266,178,276 331 
Cotton growing Stetes} 18,239,548 | 17,170,198 | 6,534,909,440 358 
New England States_| 5,991,664 5,021,768 | 1,551,787,913 259 
All other States. .-... 754,368 611,830 179,480,923 238 
1,821,026 1,719,290 649,017,931 356 
527,100 86,394 140,244,285 266 
3,219,920 2,967,272 | 1,145,432,262 356 
684,572 20,616 ,150,086 314 
3,346,132 2,724,786 827,191,426 247 
150, 50,704 46,013,932 305 
359,628 285,246 99,157,464 276 
333,524 264 ,962 83,030,079 249 
5,850,168 5,489,326 .208,7 343 
975,720 824, 251,510,732 258 
5,580,776 5,340,702 | 2,151,942,376 386 
552,748 550,1 -933,914 400 
d 222,782 83,613,010 354 
639,224 578,794 191,839,488 300 
. 578, 154,892,585 219 

















March 23, 1940 


Foreigners Buy American Cotton Futures, CEA Re- 
ports—An increase of 33% in the volume of trading on the 
New York Cotton Exchange for the six months period, 
Sept. 1, 1939 through Feb. 29, 1940, ever the volume of 
trading recorded during the same time last year was repo 
by the Commodity Exchange Administration on March 14. 
“Since the outbreak of war, foreigners have been heavy 
buyers not only of spot cotton but of cotton futures,” 

J. W. T. Duvel, Chief of the CEA, stated. “In this 
period foreigners have increased their long commitments in 
cotton futures.” Details were announced by the CEA 


as follows: 

Following the harvesting of the new crop and the outbreak of war in 
Europe, total open contracts on the New York Cotton Exchange increased 
from 1,489,700 bales to 1,871,200 bales. That was an increase of 381,500 
bales, or 26%. When the war started foreign traders wy F - Posi- 
tions (of 5,000 bales or more) who are required to vapest ily trading 
to CEA, had long commitments of 113,200 bales and short commitments 
of 102,200 bales, a net long position of 11,000 bales. At that time Ameri- 
can traders having large positions had a net long position of 21,400 bales. 

During the next six months the e foreign traders increased their net 
long position from 11,000 bales to 275,900 bales while large American 
trade reversed their position from net long 21,400 bales to net 


rs actuall 
short 240,800 es. fe] 
Small accounts (less than 5,000 bales) increased their long commitments 


during these six months from 886,200 bales to 1,043,500 bales and their 
short commitments from 918,600 bales to 1,078,600 bales, thus in 
from 32.400 bales net short to 35,100 net short. It is perhaps significan 
that both large and small American traders had a net short position six 
months after the war started whereas foreign traders had substantially in- 
creased their net long position in the American market. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been some rain in south 








Texas and dry elsewhere over the cotton belt. Tempera- 
tures have averaged from normal to below. 
Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston........... 2 0.05 70 49 60 
SN aes oe ksi ba de cia dies dry 80 25 54 
, RESP Sates 1 0.31 82 37 60 
Ne ok gin dry 87 44 66 
Browneville..........--- 1 1.85 83 51 67 
Corpus Christi.......... 3 0.36 84 47 66 
Sees dry ~ 80 45 53 
Del Bipwcecccs oye dry 83 ts 66 
kt eres gee as dry 76 33 55 
a a ane de aes se Gil 2 0.05 $2 39 61 
| i RE dry 76 45 61 
. - 9 =e dry 76 50 63 
Fe “See 2 0.35 S4 42 63 
Oklahoma—Oklahoma City - ~~ dry 76 36 56 
Arkansas—Fort Smith—_ ---- 1 0.32 73 43 58 
i) 0 2p 1 0.09 74 37 56 
Louisiana—New Orleans__... 1 0.01 79 7 63 
_._., aaa dry 82 42 62 
pe 2 0.17 83 27 55 
Vicksburg. -.--.__..--- dry 78 46 62 
Alabama— Mobile - - ---...--- dry 75 36 60 
Birmingham _---.._..--- 1 0.16 75 34 55 
Montgomery ___._..---- 1 0.29 78 39 59 
Florida—Jacksonville - - - -. —-- 1 0.48 86 12 64 
Cs 3 0.30 79 51 65 
Pensacola............... 2 ‘0.06 72 17 60 
MB cw ccm ecccccccces 5 0.80 82 19 66 
Georgia—Savannah_______-- 2 0.01 80 37 58 
oa a . 1 0.54 75 37 56 
Augusta ......._..- -—- l 0.01 79 10 60 
Macon........- weet 2 0.23 77 39 58 
South Carolina—Charleston_ - dry 77 48 63 
North Carolina—Asheville 0.44 73 28 51 
0 ie 1 0.15 76 32 54 
Sa 1 0.01 77 31 54 
Wilmington___._.-_----- 1 0.03 77 41 59 
Tennessee—Chattanooga - - -- 1 0.15 75 35 55 
En cnccnsscosces 1 1.08 76 32 54 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


Sa. m. of the dates given: 
Mar. 21, 1940 Mar. 24, 1939 
Feet “eet 


F 
New Orleans... .-.-/ Above zero of gauge 6.8 16.5 
cco dawel Above zero of gauge- 21.7 37.8 
Nashville........... Above zero of gauge_ 23.9 11.9 
Shreveport.......... Above zero of gauge-_ 3.3 8.2 
VEOON...« oc assccus Above zero of gauge_ 22.4 41.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


















































yey Receipts at Ports Stocks at Interior Towns | Receipts from Plantattons 
nd. 
1939 1938 1937 1939 1938 1937 1939 , 1938 1937, 
Dec | 
22.|240,688| 54,236) 139,333) 3389,066|3448,226|2663,852|179,786| 00,873) 162,762 
29.|189,049| 44,595) 141,563/|3346 020) 3434,970/ 2658,348/232,095) 31,339) 147,067 
a 1940 1939 1938 1940 1939 1938 1940 1y¥39 1938 
Jar. 
5.|169,951| 42,596) 125,656/3265,094/3400,27( |2619,799| 89,025) 7,896] 86,716 
12.}181,553) 38,827) 121,714/3189,004/|3369,048/2613,016/ 105,463) 7,605)128,497 
19_|196,677| 37,387] 116,840) 3127,764/ 3329, 120) 2629,639| 135,437 Nil |133,463 
mn 149,768] 43,199] 120,588/3072,688/3291,719|/2628,795| 94,692) 5,798/119,744 
eb. 
137,532| 35,546) 104,958/3016,687/|3246,532/2598,040) 81,531 Nil | 74,203 
9.|168,665| 29,078) 112,608/ 2956 ,982|3212,973/2575,215) 108,960 Nil |135,433 
16.|177,019) 25,681/101,785/2897 ,286/3174,825|2570,224/ 117,323 Nil | 96,794 
oa 122,734] 21,337| 86,337|/2845,482/3138,203/2543,310| 70,930 Nil | 59,413 
ar. = 
1.|138,982| 25,736) 82,658|/2795,204/3096,651/2500,609| 88,704 Nil | 39,957 
8.|107,381| 27,264) 92,663)/2737,778|3051,323|2479,799| 49,955 Nil | 71,853 
15.|115,052| 32,436) 57,994/2705,278|3012,260)2460,874) 82,552 Nil | 49,069 
21_' 74,870! 21,973! 47,032'2666,756'2986 ,570'2431,771' 36,348 Nil | 17,929 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,721,051 bales; 
in 1938-39 they were 4,392,943 bales and in 1937-38 were 
8,353,076 bales. (2) That, although the receipts at the 
outports the past week were 74,870 bales, the actual move- 
ment from plantations was 36,348 bales, stock at interior 
towns having increased 38,522 bales during the week. 


India Cotton Movement from All Ports—We are 
unable to present our usual table of the receipts and ship- 
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ments of India cotton as the figures were not available at 
the time of going to press. 


Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ende 
Feb. 21, which we present below. As these reports have 
not ee coming in regularly, we can only publish them as 
received. 


























Alezandria, Eovpt, 1939-40 | 1938-39 1937-38 
eb. 2 
Receipts (cantars)— 
Se pate act aaa 187,000 | 150,000 180,000 
"FF Se Poe 6,882,911 5,836,904 7.568 ,467 
This | Since | This | Since | This | Since 
Week | Aug. 1| Week | Aug 1| Week| Aug. 1 
Exports (bales) — 
To Liverpool__._____-- |} 5,900] 138,979|13,750| 98,077| 6,300] 127.479 
To Manchester, &c_---}| -__-| 111,697| -.--| 99,416] ----| 113,907 
To Continent & India___| 6.750] 394:644/14,500| 401:857|12,950| 468.208 
To America. .........-- | ----| 33.943) 1,500] 15,272] “'850| 18,068 
Total exports________- 112.650! 679,263 29.750 614,622 20,100! 727,662 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 21 were 
187,000 cantars and the foreign shipments 12,650 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cleths is steady on aecount of the holidays. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 



































1939 1938 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d d. sé. s. d. d. 
Dec 
22_.| Nominal Nominal 8.78 | 8%@ 9% 810%@ 9 1K] 45.24 
29..|16K% @16%|12 6 @i12 9 8.70 | 8% @ 9%!) 8 10%% 1%] 5.25 
a SS 
Jan# 19/40 19/39 
5..|16%@1T%|12 6 @13 1%) 9.29 | 8% @ 9%) 810%@9O 1%) 5.30 
1Z..] Nomina |12 3 @12 4 &.95 | 85 @ 9%| 810%@9 1%) 6.19 
19..| Nominal |12 3 @12 6 8.75 | 8%@9%'8 9 @9 5.18 
a Nomina! |12 14%@12 4%} 8.30|8%@9%|'8 9 @9 6.10 
e 
3_.] Unquoted |12 14%@12 4%) 8.29|8%@9%'8 9 @9 5.13 
9_.| Unquoted |12 14%@12 4%] 8.29| 8%@9%|8 9 @9Y 5.07 
17__| Unquoted |12 14% @12 4%] 8.12; 8{@9’%|8 9 @9 5.15 
23_.| Unquoted |12 14%@12 4%) 8.04|8%@9%'8 9 @9 5.15 
Mar. 
- 14.54 12 14%@12 4%] 7.99 | 8%@9%'8 9 @9 5.29 
8..| 14.54 |12 14@12 434) 8.05 | 84@ 94/8 9 @9 5.40 
15_. 14.18 12 @12 3 7.62 | 9 @10 9 @9 3 5.27 
21__! 14 20 12 @12 3 7.55 '8% @ 9%!' 810%@ 9 1%! 5.16 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 63,679 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales | Bales 
GALVESTON— i'NEW ORLEANS— 
Tt Ml. secneceeanannem 2,978 | i in «nese seeeenre 9,651 
Te SEs cusnendbase Sl 2 EE s@e ues cébocuckue 4,092 
To Norway......------- 100 , +” “Sepeeabeogege 2,537 
Te SP, eccamecstseae 1,026 | , Ls 7,475 
tN 2 { — PRA et nwe red To Australia............ 800 
o South America. ------ 50 | . 
HOUSTON— Mp Great Brital 4,215 
To France Se oS 8.620) o Urea aim_.-----.. , 
1D Cn 4.2 ccnanecinesne 2,976 NORFOLK— 
To Japan------.-------- 9,489/" To Holland. .....-..---. 155 
y a+ Seater eee 4, | 
To South America. ------ 628 NEW YORK— 
NE sawn wa a 643; To Great Britain......... 1,000 
Tt Ps 6 ited wb nee 34 — —- 
..) , Specie oo RR Ee ae 63 679 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

Liverpool Imports, Stocks, &c. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 




















Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Market, | 
12:15 Dull Dull Dull Dull 
P. M. | 
Mid. upl’ds|; CLOSED 7.4ld. 7.21d. 744d. 7.55d. | CLOSED 
Futures ( Easy; Quiet; Firm; Steady; 
Market { 23 to 25 pts|3 to 6 pts./18 to 23 pts|3 to 7 pts. 
opened | decline advance advance advance 
Market, f Sellers at |Q’t butst’y| Steady; (Barely st’y; 
4 decline: 25|7 to 11 pts.|21 to 23 pts| 14 to 20 pts 
P. M. | pts. decl.: decline advance advance 





Prices of futures at Liverpool for each day are given below: 















































March 16 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
March 22 Close} Noon! Close| Noon|Close| Noon|Close| Noon) Close} Noon; Close 
New Contrada d. dm) d.n| d. d. d. d. d. d. d. d. 
Mareh (1940)...| * 7.31) 7.31] 7.11] 7.20) 7.34) 7.20) 7.45) 7.38) * * 
BE atedcasaaes * 7.36| 7.36) 7.17) 7.25) 7.40) 7.25) 7.51) 7.45) * * 
[_ wo * 7.42| 7.42) 7.24) 7.32) 7.47| 7.32| 7.57| 7.51) * * 
a ° 7.23] 7.23) 7.07) 7.14| 7.31) 7.14) 7.38) 7.32) * * 
=o * esos UcbTl eaaal Tin as0et TE aan tae ad 
Jan. (1941)..... * 7.15) 7.15) 7.00) 7.07| 7.24) 7.07) 7.30) 7.24) * * 
* onal Tell aneet TEE ceocl THE wel ae. ad 
BPeacudaccses ° cecal THE scant OO ca.c8 OE ccuel Tan * bd 
PR s nencl THE acnunl BED «cue! OE on tae. = bd 
*Closed. Nominal. 
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BREADSTUFFS 
Friday Night, March 22, 1940. 

Flour—Flour sales during the past week were anything 
but up to expectations of the local trade. Only scattered 
bookings were reported for the local baker and jobber 
accounts. Large mills will close down tonight after com- 
pleting a four-day week. Within the past few days ship- 
ments on contracts were moderately heavy. During the 
past week cars of flour on hand in the local railroad yards 
showed a moderate decrease. It was reported yesterday 
that there were 355 cars on hand in metropolitan yards, 
compared to 385 cars the preceding week and 338 cars for 
the same week a year ago. 

Wheat—On the 16th inst. prices closed 4% to %e. net 
higher. The wheat market rallied sharply today after an 
early decline of about a cent had carried prices to the lowest 
ground in almost two weeks. Losses were wiped out and 
net gains of as much as 7c. substituted, with closing figures 
almost 2c. above the early lows and 14 to %e. higher than 
yesterday’s finals. Buying that came from previous “short’’ 
sellers who were evening up accounts for the week-end 
contributed to the rally. Purchases also were stimulated by 
a weather forecast suggesting little possibility of moisture 
next week in the hard winter wheat belt and predicting 
changeable temperatures which some traders thought might 
lead to freezing and thawing, which is injurious to young 
wheat plants. Unofficial and unconfirmed reports of possible 
cabinet changes in Paris and London served to high-light the 
uncertainty enveloping the European situation. On the 
18th inst. prices closed 14 to 5c. net lower. Selling based 
on peace talk and trade uncertainty following the meeting 
of Hitler and Mussolini, lowered wheat prices as much as 
15<e. at times today, but the market recovered most of this 
loss later. Some early sellers took the buying side on the 
rally, due to the various unconfirmed rumors circulated on 
international cables following the conference. At times the 
early loss was entirely wiped out, with pessimistic crop 
reports attracting attention. Weather reports indicated 
that dust was blowing in the Southwestern winter wheat 
belt, and Mrs. E. H. Miller, a Chicago crop expert, reported 
finding wheat poor in Kansas, west of Wichita. Traveling 
west from Kansas City, she said the crop apparently was in 
fair to good condition, winter killing not over 5%. West 
from Wichita, however, conditions gradually grow worse, 
she reported. On the 19th inst. prices closed 1144 to 1e. 
net higher. Wheat futures advanced to new highs for the 
session in late trade today, extending net gains to around 
2c. a bushel. Prime Minister Chamberlain’s statement to 
the House of Commons defining British war policy brought 
some buying into the market, much of it short covering. 
May contracts advanced to 1.0334, up 1% from the pre- 
vious close. The Agricultural Department reported farm- 
ers’ planting intentions indicated 1940 wheat acreage would 
total 64,639,000 acres, slightly in excess of the Agricultural 
Adjustment Administration goal of 62,000,000 acres. Fall 
and winter crop damage, however, the report said, may result 
in a harvest area of only 46,000,000 compared with 53,696,- 
000 last year. Cash wheat prices were *4c. to le. higher 


and the basis unchanged. Receipts were four cars. On 
the 20th inst. prices closed 2%4c. to 34e. net higher. The 


wheat market was strong and active today, prices reaching 
the highest levels in almost a month as the grain market 
reflected European developments, including a British raid 
on the German air base at Sylt and efforts to form a more 
aggressive war Government in France. Pessimistic domestic 
crop conditions also had an influence in the price advance, 
particularly in the rye pit. Some of the selling was based 
on reports of light snows in sections of the hard winter wheat 
belt and fairly heavy precipitation through much of the soft 
wheat zone, with more moisture predicted. A crop report 
sent by Mrs. E. H. Miller, Chicago expert now touring the 
Southwest, also expressed more optimism than contained in 
previous messages. 

On the 21st inst. prices closed % to %c. net lower. 
Nervous price fluctuations characterized wheat trading 
today as the market absorbed profit-taking sales and hedges 
placed against loan wheat coming into commercial chan- 
nels. This resulted in a fractionally lower close, although 
prices at one stage were almost 1c. higher than yesterday, 
due partly to continued buying based on European devel- 
opments. Some purchasing was inspired by further exten- 
sion of the wheat re-sealing program, which may involve 
a small additional portion of the 1980 crop, which has 
been held back from the market under the ever-normal 
granary plan. Early gains of as much as 4c. were quickly 
wiped out, and prices sagged at times as much as %c. 
below yesterdays close. Trading was in large part an 
evening up of contracts prior to the Good Friday holiday. 
Reports from leading terminals indicated yesterday’s price 
advance had stimulated increased liquidation of loan wheat. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red. ...--.--------------- 122 121% 122% 125% 125% HOL. 
’ CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
pars Sat. Mon. Tues. ed. Thurs. Fri. 
WE. occ cccctdécntccsncasocdes 101% 101% 103. 105% 105 H 
JY . 22 oo cc ccccccccscccoscces 99% +45) 100% 104 103 oO 
September - - - ------------------ 98% 100 100 102 L 
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Season's High and When Made 
DE i acccenme 09 Dec. 19, 19389|May.....-.. 
. =e 107% Dec. 19, 1939) July......-.. 77% , 
September ...105% Feb. 20, 1940 |September _.. 92% Feb. 1, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat Mon. Tues. Wed. Thurs. Fri. 
CO ee ee 88% 87% 88% 90 89% H 
+ ip SN ie ae LIP PIEE 89% 88% 89% 91 90% oO 
EE ee eS eee 90% 90% 90% 92% 92% L 


Corn—On the 16th inst. prices closed Ye. lower to \4e. 
higher. Corn price movements were confined within a 
narrow range. Weakness of cash corn prices, which were off 
ly to le., did not help the futures market much. Shipping 
business was very quiet, while handlers booked 48,000 
bushels to arrive. On the 19th inst. prices closed unchanged 
to Ye. lower. Corn dipped % to %c. with wheat, but 
rallied, due partly to fairiy moderate receipts for Monday 
and light bookings to arrive. Government figures showed 
that in five days ended Mar. 13 almost 9,000,000 bushels 
of corn were put under seal on loans, indicating storing is 
heavy as the Mar. 31 deadline approaches. On the 19th 
inst. prices closed unchanged to 4c. lower. The Government 
report that planting intentions indicated corn acreage this 
vear would be the smallest in more than 40 years, had little 
effect on the corn market. Corn planting of 87,770,000 acres 
was indicated, or slightly less than the AAA goal of 88,000,000 
acres. ‘There was little interest in the market, but prices 
advanced fractionally. On the 20th inst. prices closed 4c. 
to %e. net higher. The action of the corn market was a 
distinet disappointment today, in view of the pronounced 
strength of wheat values ard the other grains. Attention of 
the trade appeared to be focused on the wheat and rye 
markets. Arrivals of corn at the Chicago terminal totaled 
only 67 cars, and the 12 principal terminals received only 
366.000 bushels compared with 274,000 yesterday, 478,000 
a week ago and 497,000 bushels a year ago. Shippers sold 
2,000 busheis to go out of Chieago, while handlers booked 
only 19.000 bushels to arrive. 

On the 21st inst. prices closed unchanged to ‘Ke. up. 
The corn market displayed steadiness due to continued 
restricted receipts and country bookings. There has been 
a noticeable tightening up of country marketing of corn 
this week, which, traders said, probably is due to the large 
volume being reserved for storage under Government loans. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee + nana stendecesusen 71% 71% 72 72% 72% HOL. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dt -n.tte de dbocwechstuebekbeads 55% 55% 56% 56% 56% H 
RE Ea rey 56% 5634 56% 57% 57% Oo 
Dt: ch pbecheanedaameian of 57 57% 58% 58 7. L 

Season's H ont Fhe be. ta son’s Lew and When M: 

DE cancecs “ 030) Ma senhwiads 42 July 26. 4939 
July. as taiie andi we toab 61 Dec. “18; 1939 [=~ sinuses 52% Oct. 23, 1939 
September ... 61% Jan. . 1940|September ... 55% Feb. 1, 1940 


Oats—On the 16th inst. prices closed Me. net lower. 
Trading was light and without feature. On the 1Sth inst. 
rices closed \4ec. to *<e. net lower. This market was in- 
Reoneed more or less by the heaviness of wheat, and prices 
sagged, though showing no market declines. On the 19th inst. 
rices closed Ye. to *<e. net higher. Oats were steady to 
Fre in light trade. Intended acreage was reported as slightly 
above the low 1929 total, but still the second smallest in 31 


ears. On the 20th inst. prices closed 1%<¢e. to 1c. net 
higher. Some new buying and covering of shorts gave oat 


prices quite a boost. The pronounced strength displayed in 
the wheat market also had a strong bullish influence. 

On the 21st inst. prices closed %c. net lower. Trading 
in oats was light, with the undertone heavy, influenced by 
the heaviness of the wheat market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

NE i cee ebeddbvnsadees 40% 40% 40% 42 41% H 

[eRe ee eee 35% 35% 35% 367 36% Oo 

EN 6 ced weeccubeavene stnee 324% 32% 32% 33% 33% L 

Season's ae and When io | Season's and When Made 

I ices icine be 43 Mar . 1940|May..-..-.-.-. 27% July 24, 1939 
pT +4 Feb. +e 1940 July rr 30% Oct. 9, 1939 
September - - Feb. 23, 1940|September_... 314% Feb. , 1940 

DAILY ceuatiee PRICES OF OATS FUTURES IN N WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Bt 5 ttend dete hE tdeeKenkun 38% 384% 33% + #6] 39% H 

RAL LEELA ERG 37% 37 7 37% Oo 

Shs ahidaGede cacwsaseaaeee 34% 34% 34% 358 35% L 


Rye—On the 16th inst. prices closed unchanged to xc. 
higher. During the early trading prices dropped over a cent, 
but this was followed by a rally in which most of the losses 
were recovered. On the 18th inst. prices closed 4c. to “ec 
net lower. Rye futures at one time showed a drop of Ic. a 
bushel during the early session, but towards the close the 
market became steadier and recovered some of the early loss. 
The bearish trend of wheat had its influence on rye values. 
On the 19th inst. prices closed ec. to le. net higher. More 
war-like talk from Europe and pessimistic domestic crop 
reports had a stimulating effect on the rye futures market 
and although rye values did not parallel the advance in wheat 
valves, the undertone was strong during most of the session. 
On the 20th inst. prices closed 2'4c. to 25<e. net higher. The 
strong wheat market together with bullish weather and crop 
reports sent rye prices soaring today. ‘lhe market ruled 
strong during most of the session and closed at about the 
high levels of the day. 

On the 21st inst. prices closed %4c. off to %e. up. The 
relative steadiness of rye values was due to some buying 
attributed to Winnipeg interests. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
0 NR Se ee. iene 64% 64 65 67% 67% H 
65% 65% 65% 





} RPE aed ee RE RS abe dis 68% 68% 8) 
September._...._____.__........ 66% 65% 66% 69% 69% L 
Season's ring and When Made | Season's Low and When Made 
Ne sh dees te aan 77H Dec. 26, 1939|May.-.------ 43% Aug. 12, 1939 

: . een Dec. 18, 1939|July_.------- 52% Oct. 


9, 1939 
September --. 78% Dec. 26, 1939|September .-- 64% Feb. 2, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ES ae ay eee ee a ae a 6 72% 72% H 
. | PRED Beant) a ee ae 70% 69% 70% 72% 72% oO 
GE oi cocaine aoe ccindgl nde 70% SP «as0 sane “Te L 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee ee aa ee 51% 51 51% 53% 53% H 
(DS See ar ae © 49% 49% 49% 51% 51% oO 
I ina dale dt a Satan ws aetawied 41% 47% 47% -.--- ---- L 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein_.6.10@6.25' Rye flour patents____----! 5.10@5.30 
8 OE re 5.90@6.05 Seminola, bbl., Nos. 1.3--6.65@6.90 
Clears, first spring. -._..-! 5.20@5.30 Oate good..........--.- 3.05 
Hard winter straights. ...6.15@6.30 Corn flour. ...........-- 2.10 
Hard winter patents ---- 5.90@6.05 Barley goods— 
Hard winter clears. ._.... Nominal CEO. cnapuse- Prices Withdrawn 
Fancy pens (new) Nos. 
LODO. . cocceces 4.50@6.90 
: GRAIN 
Wheat, New York— Oats, New — 
No. 2 red, ¢.i.f., domestic. 12514 | i ncrecpssoccocs 54% 
Manitoba No. 1, f.0.b. N. 103 % | Rye, United 8 States c.i.f....... 85% 
* Site, New York— 
Corn, New York— l 40 Ibs. feeding. ..........--. 65 
No. 2 yellow, all rail ...._- 72% Chicago, cash .......-.- 53-64N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produee Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at—| Flour Wheat Corn Oats | Rye | Barley 
|DbIs 196 lbs) bush 60 Ibs | bush 56 lbs | bush 32 Ibs |bush 56 Ibs bush 48 lbs 
Chicago - 217,000, 93,000) 1,167,000 263,000| —_15,000| 242,000 
Minneapolis) = __!__. 2,077,000, 141,000, 419.000} 226.000) 730,000 
pet Ti ebneas 1,271,000 77,000 55,000! 100,000| 22.000 
Milwaukee - pera xs 83,000 2,000}  15,000' 274,000 
Toledo ....|  ...... 146,000 89,000 78.000 4,000! 5,000 
Indianapolis) _____- 49,000  275,000| 120,000! 10,000; __/___ 
St. Louis _.| 118,000! 98,000} 305,000} —- 164,000 4,000! 37,000 
Peoria.-.--| 37,000) 11,000! 305,000, 104,000 15,000) 63.000 
Kansas City} 18,000/ 627;000| 167,000) 28,000)... | jane 
Omaha....| 19,000' 104,000} 149,000 62,000} _____- P00 
St. Joseph .; -.-...- 1,000 63,000 26,000; -- 1... = eehmere 
Wichita...| _..... 223/000 ed pe | eee 
Sioux City; 9 22-222) 24;000. 32,000 11,000 6,000, 2,000 
Bufftalo...-| -.-.._| 46,000, 218,000 66,000; | 14,000 
Total wk’40| 424,000, 4,800,000) 3,071,000! 1,398,000) 395,000) 1,389,000 
Same wk'39| 480,000] 31045,000| 2.541.000} 1:275,000| 298,000] 1,486,000 
Same wk "38 381,000) 2,552,008, 2,933,000 1:100,000| 157,000| 1,402,000 
Since Aug. 1— } | 
1939... .|14,450,000| 252,421,000! 165,293,000! 72,490,000 21,296,000 87,639,000 


1938 ___.|14,906,000 245,167,000 190,676,000| 76, 995,000 20,443 ,000 74, 386,000 
1937____!12,640,000' 228,193,000' 197,149,000! 84,494,000 22,655,000'77,981,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 16, 1940 follow: 























Receipts at— Flour | Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Ibs| bush 48 lbs 
New York - 164,000 102,000 2,000 8 000 of 
Philadelphia 37,000 692,000 5,000 4,000; __ 1,000 
Baltimore _ - 13,000 195,000 136 ,Q00 14,000 12,000; st... 
New Orl'ns* 24,000 33,000 109,000 So, eer ae ene 
Galveston_..| -...-- 17,000 ees Beare Bae eae 
Pissed «eee Ca )8=3—ss eanwees 287,000; = -_. ee 28 ,000 
Boston... . 19,000 | mea 2 ee 
Halifax....} ..---- 1,224,000 St )6=3—:Ci(‘i Od 0 lcemteal | shaace 
Total wk '40 257,000} 3,121,000 370,000 332,000 59,000 29,000 
Since Jan. 1 
1 --.--| 2,750,000) 25,655,000) 11,168,000} 2,302,000 808 ,000 840,000 
Week 1939- 273,000 654,000 407 ,000 66,000 29,000 34,000 
Since Jan. 1 
1939 ___.! 3,278,000! 15,123,000! 6,337,000 674,000 236.000 387,000 























* Receipts do not include grain passing through New Orleans for foreign porta 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 16, 1940, are shown in the annexed 
statement: 





! 
| Wheat | Corn | Flour | Oats | 








Exports from— Rye Barley 

Bushels Bushels | Borrels | Bushels | Bushels | Bushels 
New York. ........ 255,000} ...... | Be atanes 172,000, _____- 
I og ie i BE | tccnset bpnoaae Pe ae Be eee 
Philadelphia. _—...- PN wales! ‘snadeal 70,000) ......| *-..... 
Baltimore___.....-- 968.000; 274,000; ......|  ...-.. |. abtppal eandeow 
New Orleans - - ----- il -— eieeal 4,000 i necked) aseube 
St. John, West._._- eee Loe a 287,000)  ...... 28 ,000 
a 1,224 ‘000, CE eee Coe 
Total week 1940__| 4,579,000! 390,000) x63,700; 358,000 172, 000) 28,000 
Same week 1939____| 1,123.000'1,182,000! 100.591) ec ,000 





x Complete flour exports not available from Canadian ports. 
The destination of these exports for the week and since 











July 1, 1939 is as below: 
Flour Wheat | Corn 
Erports for Week |-——_-_-_—___—___'——_- 
and Since Week Since Week | snes Week | Since 
July 1 to— Mar.16 July 1 Mar. 16| July 1 Mar.16| July 1 
1940 1939 1940 | “1939 | 1940 | “1939 
Barrels ” Barrels Bushels | Bushels Bushels Bushels 
* Total 1940____- 63,700 3,160,811 4,579,000 98,605,000) 390,000 24,179,000 
Total 1939_- _ 100,591 3,890,719! 1,123,000 105,692,000 1,182,000'62.410.000 





* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports, Saturday, March 16, were as follows: 











Volume 150 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Busehis Bushels Bushels 
20,000 Tf Sa 
71,000 ,000 2,000 
17,000 16,000 1,000 
203,000 FF ees 
198,000 9,000 19,000 
115,000 15,000 22,000 
72,000 482,000 14,000 
, 402,000 126,000 22,000 
fs” 760 ,000 26 ,000 252,000 38 ,000 7,000 
RR SS ae 3,941,000 817,000 113,000 3,000 131,000 
_ ESS 791,000 1,293,000 169,000 OTe 
Dh tecidindknae  . daniel ee, le 66 ,000 
Sere 4,466,000 15,707,000 1,533,000 914,000 503 ,000 
~ Di Raunscnnee.. chai 250,000 #3C3C3K..ffee ane |. «tener 
PDs a cansttobdt 261,000 770,000 238,000 1,131,000 1,952,000 
Minneapolis -_-.........- 15,174,000 5,308,000 1,899,000 2,921,000 6,824,000 
ESS 18,804,000 4,796,000 1,197,000 2,804,000 1,338,000 
) ea 120,000 2,000 000 2, 310,000 
~~ ee 0 a ee ae 
SE cheah ts ork nnadsidtn hie oth 3,912,000 1,534,000 512,000 919,000 834,000 
eS Gesetondéceas 1,830,000 oe!”  ééseens 121,000 708 ,000 





Total Mar. 16, 1940__ 97,451,000 39,121,000 

Total Mar. 9, 1940__ 98,179,000 39,327,000 7,309,000 9,894,000 13,002,000 

Total Mar. 18, 1939__ 79,824,000 43,605,000 12,883,000 7,768,000 8,440,000 

Note—Bonded grain not included above: Oats—Erie, 46,000 bushels; Buffalo, 
496,000; Buffalo afloat, 174,000; total, 716,000 bushels, against none in 1939. 
Barley—New York, 264,000 bushels; Buffalo, 915,000; Baltimore, 156,000; Chicago 
afloat, 58,000; total, 1,393,000 bushels, against none in 1939. Wheat—New York, 
755,000 bushels; Boston, 1,350,000; Philadelphia, 1,955,000; Baltimore, 5,771,000; 
Portland, 891,000; Buffalo, 2,394,000; Buffalo afloat, 1,176,000; Duluth, 2,731,000; 
Erie, 422,000; Erie afloat, 637,000 Albany, 7,598,000; total, 25,680,000 bushels, 
against 3,101,000 busheis in 1939. 


7,017,000 10,014,000 12,753,000 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 40,058,000 = -____.. ,800 ,000 339,000 796 ,000 
Ft. William & Pt. Arthur 78,658,000 -—____.. 2,398,000 1,146,000 1,306,000 
Other Can. & other elev_170,884,000 —_____. ,687,000 1,547,000 6,305,000 
Total Mar. 16, 1940_.289,600,000 -___.- 11,885,000 3,032,000 8,407,000 
Total Mar. 9, 1940..291,179,000 =  -..... 11,960,000 2,926,000 8,085,000 
Total Mar. 18, 1939..139,646,000 - _.... 9,233,000 2,143,000 6,678,000 
Summary— 
Ska aceecumeeond 97,451,000 39,121,000 7,017,000 10,014,000 12,753,000 
Gls ohn steansnateon 289,600,000 + # £...... ,885,000 3,032,000 8,407,000 
Total Mar. 16, 1940_.387,051,000 39,121,000 18,902,000 13,046,000 21,160,000 


Total Mar. 9, 1940_-389,358,000 39,327,000 19,269,000 12,820,000 21,087,000 

Total Mar. 18, 1939_.219.470,000 43,605,000 22'116,000 9,911,000 15,118. 

The world’s aieguents of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended March 15 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 




















Wheai Corn 
Week Since | Since Week Since Since 
Exports— | Mar. 15, | July 1, | Jul, Mar. 15, July 1, July 1, 
1940 | 1939 1938 1940 1939 1938 
Bushels | Bushels | Bushels | Bushels | Bushels |  Bushels 
No. Amer.| 5,245,000 142,481,000 178,672,000 399,000) 24,208,000) 66,857,000 
Black Sea. 824,000) 31,964,000, 75,879,000 309,000; 3,181,000, 12,721,000 
Argentina_| 1,532,000 119,456,000) 52,241,000) 1,039,000, 80,696,000 99,848,000 
Australia .| = -...-- | 11,293,000} 71,057,000, -.....|  ------ bi Seataeie 
iicntanh . ‘sade 5 eu | p | take, . seeaen eaecem 
Other } 
countries 224,000) 18,352,000) 26,848 ,000 377,000, 34,305,000; 34,133,000 
Total __- 7,825 ,000' 323,546,000! 412,041,000 2,124,000! 142,390,000! 213,559,000 








Planting Intentions as of March 1, 1940—The United 
States Department of Agriculture issued on March 18 its 
report on farmers’ intentions to pent wheat, corn, oats, 
tobacco, potatoes, &c., in 1940. he report follows: 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report on the indicated yy ry of certain cro in 1940, 
based on reports from farmers in all parts of the country to the Department 
on or about March 1 rding their acreage plans for tne 1940 season. 

The acreages shown herein for 1940 are interpretations of reports from 
growers are are based on past relationships between such reports and 
acreages actually planted. 

The purpose of this report is to assist growers generally in making such 
further changes in their acreage plans as may appear desirable. The 
acreages actualiy planted in 1940 may turn out to be larger or smaller 
than the indicated acreages here shown, by reason of weather conditions, 
price changes, labor supply, financial conditions, the agricultural con- 
servation program, and the effect of this report itself upon farmers’ actions. 


UNITED STATES 
} 





Planted Acreages 

















Crop 
| Average | Indicated \1940 as Per- 
1929-38 1939 | 1940 \cent of 1939 

ee ee ee eee '101,758,000| 91,501,000) 87,770,000 95.9 
All spring whesat..........---- 22,344,000) 17,532,000) 19,425,000) 110.8 

tins nctndoc adam amin 3,671,000} 3,220,000} 3,539,000) 109.9 

Other spring. ._.......------ | 18,674,000] 14,312,000) 15,886,000 111.0 

TA tis tod ons Rea bhaee eet 39,501,000) 35,512,000) 35,818,000! 100.9 
Ct 45 So hutnedehnwnaneion 12,655,000| 14,546,000) 14,606,000} 100.4 
Cn cdedibhdndetiansbacnts ,500,000| 2,470,000) 2,836,000) 114.8 
ears tiuis kenonadcanes | _ 925,000} 1,039,000) 1,057,000) 101.7 
Grain sorghums, all_......--.--- | 8,380,000) 9,366,000) 10,309,000 110.1 
RS on oo onsenesdecoebe | 3,363,000! 3,069,000) 3,130,000! 102.0 
Sweetpotatoes and yams-_------ 860,000 862,000 845,000! 98.0 
. oa AE eg 1,674,000, 1,942,000; 1,524,000) 78.5 
Beans, dry edible.....--.------ 1,949,000] 1.744.000! 1,935,000 111.0 
RE Bide niidancisdsccest 56,000| 9,023,000) 10,610,000) 117.6 
Cowpeas.@............-.----- 2,476,000} 2,923,000) 2,767,000 94.7 
ETE. co ccacvocsasbetaas 1,872,000; 2,410,000) 2,296,000) 95.3 
Tamehay_b_......--- : 55,808,000! 58,347,000! 59,385,000! 101.8 





a Grown alone for all purposes. Partly duplicated in hay acreage. b Acreage 
harvested. 


Comments Concerning Crop Report—The Agricultural 
Department at Washington, in giving out its report on cereal 
stocks on March 18, also made the following comments: 


March reports from farmers listing the acreages of the principal crops 
(except cotton) that they intend to ed this year indicate that they are 
lanning some extensive changes in planting. he most important changes 
ndicated are a shift from corn to soybeans, hay and pasture in the central 
and eastern Corn Belt to comply with the AAA pr m; increased, and 
probably near-record plantings of sorghums in the uthern Plains Area 
where the drought last fall prevented normal plantings and growth of 
winter wheat: and increased but not unusually heavy plantings of spring 
wheat and flaxseed in the northwest, with a particularly percen 
of increase in spri wheat in Washington and Oregon where dro 
mited seedings of winter wheat last fall. Contemplated changes in plant- 
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ings of other crops, affecting smaller acreages but of im 


rtance to the 
growers concerned, include increases of 11% in beans, 2% in rice and 


potatoes, and 1% in oats. Decreases planned include 5% reductions in 
peanuts and cowpeas, a 2% decrease in sweetpotatoes and a more than 21% 
decrease in tobacco. 

These indications of acreage shifts have been adjusted to allow for the 
usual differences in each State between March plans and final plantings. 
Ordinarily they indicate about what farmers may be expected to plant with 
average weather conditions except that publication of the intended acreages 
sometimes causes them to modify their plans. However, spring plantings 
depend in part on the acreage of winter wheat lost and, in some areas, 
later plantings are dependent on moisture conditions. This year these 
factors may cause plantings in the Great Plains Area to differ materially 
from those now planned. 

Judging from the plans of farmers as reported this month, the aggregate 
acreage of all crops (except cotton) planted or grown this year is likely to 
be not greatly different from the aggregate acreage last year. The small 
increase in spring planted crops and hay now indicated may be offset by 
larger losses of winter wheat and rye than farmers allowed for on March i. 

Harvested acreages can be less definitel posenpees because they depend 
not only on plantings, but on weather conditions during the growing period. 
At this time there seems no reason to expect the total to be materially above 
or below that harvested last year, for crop losses last year while heavier than 
in most predrought years were about what must be expected with the 
subsoil moisture supply still deficient in a large area where it is important. 
In portions of the Great Plains Area a substantial reduction in the acreage 
of crops is probable unless the moisture situation improves materially 
before planting time. In the main corn belt the reduction in the corn quotas 
can hardly be taken up by hay. and some reduction in the crop total is to 
be expected. On the other hand, most dry-farming areas west of the 
Rockies have had good winter rains and farmers there report that they 
will have larger acreages than they grew last year. 

The land planted to feed grains is expected to include a little less than 
88 million acres of corn which would be 4% less than the acreage planted 
last year and the smallest acreage in corn in more than 40 years. Acreages 
seeded to oats and barley are expected to be about the same as they were 
last year, March reports indicating prospective increases of less than 1% 
with moisture conditions none too favorable in the Dakotas. The area in 
grain sorghums is expected to be increased to more than 10 million acreas, 
an increase of 10% over plantings last year and above plantings in other 
years except 1935. If wheat abandonment approaches the 15 million 
acres indicated last fall and adequate rain falls before planting time, a 
still larger acreage would be probable. Putting these acreages together 
and allowing for losses of around 7 million acreas would indicate a total 
acreage of feed grains for harvest about equal to the acreage harvested last 


year. 

This would indicate that the acreage of feed grains per unit of grain- 
consuing animals and poultry may also be about ehe same as in the fall of 
1939, for, unless relative prices are changed by crop prospects or other 
developments, the grain requirements of the increasing numbers of beef 
and dairy cattle seem likely to be about offset during 1940 by downward 
adjustments in other livestock and we. 

hiie the acreage of crops cut for hay can be adjusted to give the total 
tonnage of hay required, recent reports indicate that an increase of 1.8% 
in the acreage of tame hay is to be expected. This would result in a record 
total of more than 59 million acres of tame hay. With normal spring 
rainfall in the Northwest the acreage of wild hay cut would probably also 
be increased over the low acreage cut last year and reports from the South- 
west indicate that the acreage of sweet sorghum cane grown for hay and 
forage will be increased about 10% if growers are able to carry out their 
plans to the usual extent. As the number of cattle increased 3% during 
1930 — 1 A eee oy ore during 1080. the increases in hay now 
planned in the various part o e country do not a out 
with changes in feeding requirements. _— = leas 

The increases planned in sp wheat are mostly within quota limitations 
and are a natural response to the heavy loss of winter wheat acreage ex- 
pected in Kansas and adjoining States and to the increase in price. If 
these losses of winter wheat are as heavy as was indicated in December, if 
the area of spring wheat planned on March 1, is planted, and if the per- 
centage of the acreage abandoned is about the same as the average during 
the last 10 years, with the extreme drought years 1934 and 1936 omitted, 
the total acreage of wheat harvested would be only about 46 million acres. 
This would be more acres than were harvested in 1934 but less than in other 
years since the World War. 

Reports on potatoes and sweetpotatoes show small changes planned. 
Potato intentions show a 2% increase and those for sweetpotatoes a 2% 
decrease. For each crop the indications are for a planted acreage just under 
the avenge during the past four seasons and substantially 
acreages planted during the depression years. 

Bean growers in California expect to increase their acreages only slightly 
but in other important producing States substantial increases are in prospect. 
The total plantings now indicated are 11% over the planting last year but 
only about equal to the av e during me poaes 10 years. 

nother large increase in the acreage of soybeans is in prospect. The 
area grown alone for all purposes, which did not reach 5 million acres until 
1934 seems likely to be between 10 and 11 million acres, nearly 18% above 
the 9 million acres grown last year. Substantial increases in the acreage 
to be grown alone are reported from nearly all the important producing 
States except those in the Cotton Belt where the acreage of soybeans inter 
planted with corn has been increasing rapidly. 

Reports on the acreages of cowpeas and peanuts to be grown alone show 
large total acreages but decreases of about 5% as compared with last year. 
In the case of peanuts increases of 5% are indicated for Virginia and North 
Carolina and a 12% decrease is expected in Texas; Georgia and Alabama, 
where there is usually a large interplanted acreage also, show decreases in 
the acreage grown alone. lans regarding interplanted acreages of these 
crops have not yet been reported. 

eports from tobacco growers indicate that the total acreage is likely to 
be reduced to 1,524,000 as compared with the unusually large total of 
1,942,000 acres last year. Nearly all of the decrese will in flue-cured 
tobacco in the coastal States from Virginia south. 

Corn—The prospective acreage of corn to be planted in 1940 of 87,770,000 
acres is about 4% less than the 1939 plantings of 91,501,000 acres and about 
14% below the 10-year (1929-38) average of 101,758,000 acres. The 

rospective reduction marks the fourth consecutive year of decline and 
ndicates the smallest vey to be planted to corn in over 40 years. 

In the Corn Belt where the present oes of corn is abundant in most 
sections and where the acreage allotmets of the AAA in the commercial 
area are about 12% lower than last year, the prospective plantings for 1940 
are about 7% below the 1939 planted acreage and 21% below the 10-year 
average. Decreases from last year range from 4% in Minnesota to 10% 
in Kanas, Nebraska, lowa, and Illinois. Each show reductions of 8%. 
Indiana plans a 7% decrease and Ohio and 6% decrease. In South Dakota, 
Nebraska, and Kansas the reduction has m given added impetus by 
heavy abandonment and low yields in the recent drought years. In this 
area a considerable corn acreage has been displaced by the more drought 
resistant sorghums. 

In the Northeastern States 1940 plantings are expected to be about 
the same as last year and 5% above the 10-year average. In the South 
Atlantic States the prospective oevenge is the same as in 1939 and 4% 
above average. In the South Central States the intended acreage is slightly 
less than in 1939 and about 2% below average. In the Western States 
the 1940 acreage is expected to be about 3% below average. Colorado, 
which is the most important corn State in this group, shows a prospective 
1940 planted acreage about 38% below the 10-year (1929-38) average due 
to displacement of corn acreage by sorghums. 

Since 1929 the percentage of corn acreage abandoned has varied from 
0.1% in that year to 7.5% in each of the years 1934 and 1936. The 10-year 
(1929-38) average abandonment is 2.7%. The abandonment of the 1939 
corn acreage was 2.9%. 

Assuming an abandonment of corn acreage in 1940 of 1.6%, which is 
about average for the 10-year period 1929-38, excluding the heavy losses 
in the two severe drought years of 1934 and 1936, the probable acreage for 
harvest in 1940 would be about 86,400,000 acres. Such an acreage would 
be about 3% less than that harvested in 1939 and the smallest for harvest 
since 1894. 

Wheat—tThe acreage to be seeded to all spring wheat in 1940, as in- 
dicated by the reports received from farmers, is 19,425,000 acres. Such 
an acreage would be about 11% larger than the 17,532,000 acres seeded 
last spring, but last spring's ings were the lowest in 15 years. These 
prospective seedings are still about 13% below the 10-year (1929-38) 
average. Increased seed are indica for all the important spring 
wheat States. The principal hard ced on ‘ 


low the 


ring wheat States show an increase 
of about 9%, which represents an a ute acreage increase of about 1 1-3 
million acres, the largest acreage increase of any area. In the Pacific 


1966 


North west where «dry weather prevented intended seedings of winter 
wheat, present indications point to spring wheat seedings one-third larger 
than last spring, or an increase of 400,000 acres. In the less important 
spring wheat States east of the Mississippi River the net change is a de- 
crease of about 2%. F 

In the total spring wheat acreage indicated for 1940, there are 3.539,000 
acres of Durum wheat, and 15,886,000 acres of other spring wheat. The 
prospective acreage of Durum wheat is 96.4% of the 10-year (1929-38) 
average, while the United States total acreage of other spring wheat is 
85.1% of average. In the area which grows Durum wheat as well as other 
spring wheat, the rate of increase indicated is about the same for both, the 
1940 acreage for Durum wheat being 109.9% and for other spring wheat 
108.8% of 1939. 

If the abandonment of spring wheat in 1940 is approximately the same 
as the average of the 10 years (1929-38), excluding the abnormal years of 
1934 and 1936, the acreages for harvest in 1940 would be: Durum wheat, 
3,132,000 acres: other spring wheat, 13,471,000 acres, and all spring wheat, 
16,603 ,000 acres. 

If the abandonment of winter wheat is about as indicated in the Board's 
December, 1939 report, there would be a total of about 46,000,000 acres 
of all wheat harvested in 1940. This acreage compares with 53,696,000 
cares harvested in 1939; 69,869,000 acres in 1938; 64,422,000 in 1937, and 
the 10-year (1929-38) average of 56,869,000 acres. 

Oats—The prospective 1940 acreage of oats indicated by the intention: 
survey at 35,518,000 acres, is about 9% below the 10-year (1929-38). 
average of 39,501,000 acres, and is the second smallest in 31 years. This 

ear'’s acreage is only 0.9% larger than the very low 1939 acreage of 35,- 
242.000 acres. If plantings are as much as indicated the steady downward 
trend in oats seedings will be checked for the first time in five years. 

Prospective acreage increases are the greatest in South Central and South 
Atlantic States, where there has been a general increase in feed crops and 
where an acreage of spring oats larger than usual will be sown due in part 
to frost damage to fall and winter sown grain crops. The increases for 
these areas are 7.1% and 4.1%. respectively, and are shared by 11 of the 
16 States. Of the leading States in these two areas, material increases are 
indicated for Texas, Mississippi, Arkansas, Alabama, and Tennessee, 
while moderate increases are shown for North Carolina, South Carolina, 
Virginia, Louisiana, and Georgia. The same acreage as a year ago is 
indicated for Oklahoma. 

In the 12 North Central States which have over three-fourths of the 
United States oats acreage, the prospective acreage is practically the same 
as a year ago. The trend in eee however. is not in the same direction 
in all States. Decreases ranging from 4 to 7% are indicated for Ohio, 
Indiana and Illinois, where oats acreage is being displaced by soybeans 
and barley. North Dakota growers indicate a decrease of 1% in seedings. 
A small expansion in oats acreage is shown in Michigan, Wisconsin and 
Minnesota where unfavorable weather at seeding time a year ago curtailed 
seedings. In Nebraska, increases are due mainly to improved surface soil 
moisture conditions and to a need for early feed Iowa, the leading oats 
State, Kansas and Missouri indicate the same acreages as a year ago. The 
11 Western States, as a group comprising about 5% of the United States 
Oats acr e, show an increase of 3.4%, while the North Atlantic States, 
also with about 5% of the United States total, indicate a decrease of 1.6%. 

Barley—The prospective seedings of barley for 1940 are estimated at 
14,606,000 acres. This is a slight increase over the 14,546,000 acres seeded 
in 1939. Of the principal barley States increases are expected in North 
Dakota, Nebraska. Kansas and Colorado where the crop has gained popu- 
larity as a substitute cash crop and as an early feed cron. particularly in 

ears of moisture shortage, Minnesota, lowa and Wisconsin report 
ess acreage this year than in 1939 and South Dakota reports indicate no 
change. In California a decrease of 8% is in prospect.Although barley is a 
relatively unimportant crop in other part of the country, substantial in- 
creases are reported in Washington and Oregon and the Ohio Valley States. 

The acreage loss through abandonment has varied widely in the past 10 
years and this wide variation makes it difficult to forecast probable har- 
vested acreage. However, if the abandonment in 1940 approximates the 
average for the 10 years, 1929-1938, excluding the heavy losses of 1933, 
1934 and 1936, the indicated area for harvest would be about 13,350,000 
acres compared with 12,600,000 acres harvested in 1939. The abandon- 
ment of barley in 1939 amounted to 13.4% of the seeded acreage and the 
10-year average (including 1933, 1934 and 1936) is 15.2%. 


Weather Report for the Week Ended March 20—Thie 


general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 20, follows: 


The weather during the first half of the week was dominated by low- 
ure systems that advanced slowly eastward from the Texas Panhandle 
nging widespread precipitation to central and eastern portions of the 


country. Toward the close of the period a minor disturbance advanced 
rapidly from the northern Great Plains eastward, but precipitation was 
very light. Temperatures varied widely during the passage of these low- 
pressure systems, with daily changes of 20 deg. or more being rather fre- 
quent. he western portion of the country was largely dominated by 
high pressure and resultant fair weather. 

he week was moderately cool in most areas from the middle Rocky 
Mountains eastward to the Atlantic Coast, with the temperatures ranging 
from 2 deg. to as many as 8 deg. below normal. Rather warm weather 
for the season was reported from the northern Rocky Mountain area 
and the Pacific Coast, where plus departures ranged from 5 deg. to 9 deg. 
Freezing weather extended nearly to the Gulf Coast in Alabama, but 
most other Gulf areas were generally from 4 to 10 deg. or more above 
freezing. Subzero weather was confined to a limited area of the North- 
east and locally in the upper Mississippi Valley and northern Great Plains. 
The lowest temperature for the week, as reported from first-order stations, 
was —11 deg. at Canton, N. Y., on the 13th. 
Precipitation was moderate to heavy inthe east Gulfsection, the Middle 
Atlantic States, and portions of New England. Throughout this area 
the weekly totals ranged from one to nearly four inches. Light to mod- 
erate amounts were noted in most of the Mississippi and Ohio valleys as 
well as in north Pacific areas, but a considerable portion of the South- 
west, including most of the Great Basin, reported no appreciable amounts, 
while some sections, notably southern Florida and parts of the lower 
Missouri and Arkansas River valleys, also had no appreciable rainfall. 

The cool weather and rather widespread precipitation in major agri- 
cultural sections of the country further delayed outside operations and 
retarded ony growth of winter crops. In some eastern sections of the 
country outside work is now one to two weeks late, while similar con- 
ditions prevail in many central valley sections. Unfavorably cool, moist 
weather was moderated by warmth and sunshine the latter part of the 
pam = southern sections when plowing and spring planting advanced 
‘avorably. 

Gardens are being put in northward to Maryland, but in most central 
at of the country this work has not advanced beyond the Gulf States. 

me tobacco ave been seeded in Tennessee, but this work was con- 
siderably delayed in Kentucky by cold, rainy weather. Peach trees are 
nearing full bloom in central Georgia, while in other Gulf sections there 
were extensive reports of blooming. Some frost injury to plums, apricots, 
and peaches was reported in southern New Mexico, but father east and 
northeast the cool weather was generally favorable in retarding too rapid 
development. In the north Pacific fruit districts early blooming has been 
noted, with buds advancing rapidly. The weather favored spraying in 
most sections. 

Corn ye has advanced southward to the uplands of Arkansas and 
this work continues in most of Texas, but with little yet up and much 
planting awaiting rain. Preparations for planting have been quite gen- 
erally delayed, but the improved conditions at the close of the week favored 
rapid advance. Early planted cotton is up to only poor stands along the 
lower coast of Texas and but little is up in other southern districts. 
little further enting has been done, although soil preparation has ade 
vanced favorably. In eastern portions of the cotton belt planting has 
been done only locally in Louisiana, but soil preparation is well under way. 

The soil moisture situation at the present time is quite favorable, with 
adequate topsoil supplies in practically all areas, except the southern 
Great Plains. In the latter region the soil is ye | aaite dry, with 
winter crops need abundant rains quite urgently and the soil too dry 
for planting in portions of Texas. Oklahoma re a duststorm during 
the night of the 17-18th and a lack of rain is being felt over the entire 
State. In the more northern Plains region topsoil moisture is reported 

from adequate to abundant, with some areas reporting fields too 


wet to work. 

In the western part of the country the weather has been quite favorable 
for livestock, wit condition reported rather generally. The range 
needs moisture in the southern Great Plains and parts of New Mexico, 
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but elsewhere no seriously adverse conditions were reported and greening 
was noted northward to Wyoming and idaho. 


Small Grains—Winter wheat is beginning to green northward to some 
portions of the Ohio Valley and to Nebraska, while the crop is wagecses 
growing nicely in parts of the Pacific Northwest. In the Ohio Valley 
condition continues mostly fair, although reported poor in localities of 
Illinois. While little progress was made in Missouri, the crop generally 
looks good and is greening in Arkansas. Fair progress was made in 
Oklahoma, but condition is poor to only fairly good and affording only 
limited grazing. In Texas fair to good progress was made and condition 


was fairly good and only locally poor. - : 
The crop is still dormant in western Kanass, but shows in drill rows and 


growing in the northeastern quarter. Rapid greening was noted in Ne- 
braska, but the crop is still showing the effects of the previous dry fall. 
Winter grains are making a good start in the far Northwest. Some plow- 
ing and oat seeding has begun in the Ohio Valley, while a little of this 
work has been done in Missouri and Kansas. Farther south fair to good 
stands were reported, although rain is needed in Oklahoma. 


THE DRY GOODS TRADE 
New York, Friday Night, March 22, 1940 


Variable weather conditions prevailing in the different 
parts of the country served to impart a spotty character 
to retail trade during the past week, with some sections 
recording substantial gains while other districts showed 
little or no inerease in the sale volume, notwithstanding the 
peak in pre-Easter buying. As usual in the pre-Easter 
season, main interest centered in women’s and children’s 
apparel and aecessory lines, but certain types of home- 
furnishings also came in for attention. Department store 
sales, the country over, for the week ended March 9, ac- 
cording to the Federal Reserve Board, increased 11% 
over last year. In New York and Brooklyn the gain was 
limited to 0.9%, while in Newark establishments it reached 
8.3%. 

Trading in the wholesale dry goods markets reflected the 
spotty character of the pre-Easter business in the retail 
field. While orders from the Middle West, the South 
Atlantie States, and the Pacific Coast region were fairly 
numerous, other sections showed more hesitaney in their 
buying operations. The previously reported price re- 
ductions on muslin sheets were productive of a fair amount 
or orders, but in general, wholesalers were inclined to 
restrict their purchases to nearby requirements. Scattered 
price cuts on pereales came to light during the week, but 
on the other hand, moderate price advances on cotton and 
part-wool blankets were announced by some producers. 
Business in silk goods expanded moderately, with some 
attention given tofabries for the fall season. Trading 
in rayon yarns remained fairly active, notable in the finer 
deniers, which were steadily bought for use in sheer and 
semi-sheer weaves. Yarn shipments were reported holding 
up very closely to the previous month’s figures, and few, 
if any, additions to yarn surplus stocks in the hands of 
producers are anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion as the 
uncertainties surrounding the European war situation and 
the resulting general sluggishness in the security and com- 
modity markets caused extreme hesitancy on the part of 
prospective buyers. Disappointing reports about the move- 
ment of finished goods in distributive channels added to the 
feeling of caution among users. Late in the week, under 
the influence of a moderate recovery in raw cotton values 
and somewhat better reports from the security markets, 
bidding expanded slightly, but actual sales were small and, 
moreover, revealed a further weakening of the price struc- 
ture. Business in fine goods remained spotty and sales 
were mostly confined to occasional fill-in lots. Towards 
the end of the period under review, interest in plain and 
slub broadeloths expanded somewhat, but price bids were 
considerably below mill quotations. Closing prices in 
print cloths were as follows: 39-inch 80s, 64% to 6%e.; 
39-inch 72-76s, 6%<c.; 39-inch 68-72s, 5%<e.; 38%-inch 
64-60s, 434 to 4%e.; 38-inch 60-48s, 44e. 

Woolen Goods—Trading in men’s wear fabries received 
an impetus through the formal opening of the new fall lines 
of men’s wear fabrics showing the anticipated price ad- 
vances ranging from 271% to 30c. a yard over last year. 
While actual business remained moderate, sampling con- 
tinued at a more active pace, foreshadowing the placing of 
important orders a little later in the season. Mill opera- 
tions held quite steady, reflecting the fact that .a substantial 
backlog of unfilled orders is again on the books of producers. 
Reports from retail clothing centers, although reflecting the 
peak of pre-Easter buying, nevertheless gave a spotty 
account, largely as a result of variable weather conditions. 
Business in women’s wear materials was inactive as the 
spring season has come to a close, and the start of the new 
season is still a few weeks off. Some interests continued 
in lightweight and sports materials, but the total volume 
of business was insignificant, although mill operations con- 
tinued to be sustained by a fairly substantial accumulation 
of older contracts. 


Foreign Dry Goods—tTrading in linens remained in- 
active, chiefly under the influence of the unsettled situation 
in the foreign primary markets. Business in burlap ex- 
panded moderately and prices, after further early weak- 
ness, ruled a trifle steadier, in line with the trend at Cal- 
cutta, where reports of a large British Government order 
on hessians for camouflage cloth improved sentiment. 
Domestically lightweights were quoted at 5.35c., heavies 
at 7.25e. 
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News Items 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 2), showing the latest changes in the 
list of savings bank investments, was issued by the State 
Bank Commissioner on March 15: 
Additions 

Elgin, Joilet & Eastern Railway, first mortgage, 314s, 1970. 

Pacific Light & Power Co., first mortgage, 5s, 1942. 

West Penn Power Co., first mortgage 3s, 1970. 

Wheeling & Lake Erie Railway, equip. notes 2s, serially, 1940 to 1949. 
Deduction 

Baltimore, Md. 


Kentucky—Legislature Defeats Public Utility Ownership 
Bills—Municipal ownership of public utilities got a sound 
drubbing at the hands of Kentucky’s Legislature which, be- 
fore it adjourned this week, authorized a soil conservation 
measure for the Federal flood control program, increased old 
age pensions by $1,000,000 yearly, passed tax bills estimated 
to yield $1,000,000 annually and in the very last minutes of 
the session pushed through a bill to regulate the States’ 
system for marketing its yearly big crop of tobacco, according 
to a special dispatch from Louisville to the ‘‘Wall Street 
Journal” of March 19. 


A bill to repeal the State income tax was not reported out of committee 
and another to authorize Louisville to turn over the $5,000,000 municipal 
bridge at Louisville to the State Highway Department was withdrawn when 
its sponsors learned the bridge Commission had refinanced its $4,500,000 
bonds with a non-caliable issue. 

Democratic Governor Keen Johnson, who was in compiete control of his 
legislature scheduled to meet again in two years, thus far has vetoed only 
one bill. It was to legalize export of Kentucky liquor to border city dealers 
iu other States. He has 10 days in which either to sign, veto, or to let other 
aes become law. 

Yidest attention yr attached to defeat of the municipal ownership 
legislation strongly urged the city administration of Louisville under 
leadership of Mayor Joseph D. Scholtz and stronely opposed by the Louis- 
ville ‘‘Times”’ and ‘‘Courier-Journa!,’’ staunch New Deal newspapers usually 
found on the side of municipal ownership programs. 

Although at the time there was a wave of resentment in Louisville over a 
boost in rates of its municipally-owned water company, the Scholtz forces 
did not hesitate to battle for an enabling Act to acquire the Louisville 
Gas & Electric Co. (operating subsidiary of Standard Power & Light Co.) 
on the premise that they would ‘‘reduce rates.’’ Governor Johnson would 
not make the Louisville bill an ‘‘administration measure’’ and as only 
administration-approved legislation got through, it died in committee. 

Two measures earlier, designed in one way or another to pave the way for 
municipal ownership of power and light property in Louisville, met defeat. 
One was to return assessment authority of utility franchises to Louisville 
from the State Utility Commission, Another would have authorized cities 
to contract for Tennessee Valley Authority power. 

Helping to defeat the utility measures, especially the enabling Act for 
Louisville, was a provision in the preferred stock of the Louisville Gas & 
Electric Co. that in event of ‘‘sale’’ or ‘‘dissolution’’ of the company, the 
shares would be callable at $100, whereas their current market value is 
some $3,500,000 in excess of par. As some 12,000 stockhoiders reside in the 
city where the company marketed the issue directiy, agitation for municipal 
ownership found a new obstacle in this. 

Among the bills already signed by the Governor are: 

——s consumption taxes on whiskey to $1.20 a gallon from $1.04. 
Effective March 4. Abolishing property liens required of those receiving 
old age Veep ay Prohibiting manufacture or sa:e of milk substitutes com- 

unded of fats or oils other than milk fats. Raising old age pension max- 

um to $30 pees, Sem present $15, effective July 1. 

Creation of Soil mservation Commission and establishment of soil 
conservation districts with authority to make land use regulations by 
referenda. This measure is expected to bring to the State a Federal conser- 
vation program of $2,500,000 to $3,000,000 annually. 


Municipal Forum to Hold Luncheon Meeting— 
Albert Pleydell, Commissioner of the Department of Purchase 
of New York City, will be the principal speaker at a luncheon 
of the Municipal Forum to be held March 27 at the Railroad 
Club. His subject will be “Operations and Problems of the 
Department of Purchase.” Harold H. Hahn of Thomson, 
Wood & Hoffman will act as Chairman of the meeting. 


New York State—Fztension of Mortgage Moratorium 
Approved by Assembly—The Assembly passed and sent to the 
Senate on March 19 a bill extending the State’s seven-year- 
old moratorium on mortgage foreclosures for another year. 

The moratorium, adopted in 1933 as an emergency measure to avert 
wholesale foreclosures, has been continued from year to year. The Assembly 
approved bill extends it from July 1, 1940, to Jul y 1, 1941. The Assembly, 
however, delayed action on another measure to authorize courts to review 
terms on mortgages and require refinancing of mortgages to provide for 
amortization. Both bills were sponsored by Assemblyman Lee Mailler, 
Orange Republican. 

Governor Signs Bill Extending Municipal Aid—Governor 
Lehman approved on March 16 a bill which continues until 
April 1, 1941, provisions enabling municipalities to obtain 
the benefits of national industrial recovery Act and Federal 
work relief projects. The bill was sponsored by Assembly- 
man Abbot Low Moffat, Manhattan Republican. 

Utility Taz Bill Signed—The Governor signed on March 19 
the Bewley-Whitney bill continuing for another year the 
emergency period during which municipalities may levy a 
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1% a on the gross incomes of utilities for unemployment 
relief. 


Bills Ask Cigarette Tax Deduction—Following a ruling on 
March 18 by the State Tax Commission that State and city 
cigarette taxes are not deductible from State income tax 
returns, two bills were introduced on March 20 in the Legis- 
lature to permit them to be deducted. The measures were 
introduced by Senators Joseph D. Nunan jr., Queens Demo- 
crat, and Frederic R. Coudert jr., Manhattan Republican. 


The State Tax Commission ruling said the taxes were not deductible 
because they were not taxes im directly on the consumer, but rather 
were imposed on the manufacturer and the wholesaler. 

Under the Coudert bill the taxes would be deemed to be taxes on the 
consumer, and thus deductible. The Nunan bill says in more direct lan- 

ge — that the taxes shall be deductible. The bills were to be 
ntroduced first in the Assembly, but with adjournment nearing, the 
lower house has a rule against introduction without unanimous consent, 
so they were taken to the Senate. 


Assembly Approves Auto Inspection Measure—Motorists in 
New York State would be required to have their motor 
vehicles inspected twice a year under the provisions of a bill 
which passed the Assembly and was sent to the Senate on 
March 20 by a vote of 113 to 29, after a prolonged debate. 


Sponsored by Assemblyman Herbert A. Rapp, Genessee Republican, 
Chairman of the Assembly Committee on Motor Vehicles, the bill would 
require every resident owner to have his motor vehicle inspected in April 
and October each year at stations to be licensed as such by the Motor 
Vehicle Commissioner. The inspection fee would be 50 cents. The bill 
would provide that there be an official inspection station for every 500 
motor vehicles subject to inspection in each town and city of the State. 
The fee for inspection stations would be $10 a year. 


Bill to Reduce Stock Transfer Tar Amended—The Coudert- 
Mitchell bill to revise downward the New York State stock 
transfer tax, which securities dealers contend is so high that 
it drives business out of the State, was amended on March 20, 
to strike out all its provisions excepting the one abolishing 
the present double taxation on odd-lot sales. 


The amended bill is regarded as certain of passage. Before it was amended 
it pewrease a general downward scaling of the rates of taxation on securities 
sales. 

The stock transfer tax is paid by the seller on each securities sale. Because 
of the fact that odd-lot sales—sales of batches of stock numbering less than 
100 shares—are made through an odd-lot house acting as middleman be- 
tween the seller and buyer, a double tax has been imposed, one on each step 
of the transactions. 

For instance, if a person wants 50 shares of a stock he appiles to an 
odd-lot house. The house buys 100 shares of the stock from a regular firm 
and the firm pays a tax on the sale to the odd-lot dealer. The dealer then 
pays a tax on the 50 shares which he sells to the person who applied for the 
stock. The amended Coudert-Mitchell bill does away with the first of these 
two taxes. 

Under the amended bill, the rates of taxation will remain as they are 
at present. The present rate is four cents a share on stock selling at $20 
= ee or more, and three cents a share on stock selling at less than $20 a 
share. 

Objections have been raised to the present rates because, it is said, they 
do not correspond to the value of transactions. For example, if 10,000 
shares are sold at $1 a share, the tax is $300; if 1,000 shares are sold at $10 
a share, the tax is $30, and if 100 shares are sold at $100 a share, the tax is 
$4. In each case the value of the transaction is the same, $10,000, but there 
is a spread of $296 in the amounts of taxes imposed, 


United States Housing Authority—wNational Program 
Expanded to Include Rural Areas—President Roosevelt on 
March 12 expanded the national slum-clearance and low-rent 
housing program to include strictly rural areas when he 
approved a rehousing plan of the United States Housing 
Authority designed to provide modern, sanitary homes at 
low rentals for farm families of low income, including owner- 
operators, tenants, sharecroppers and rural wage workers. 

The first rural housing projects to be initiated in six widely 
scattered localities, for which the USHA will make loans to 
finance 90% of the total development cost, are as follows: 





Number of 
Separate 

Total Dwelling Units NetCon- Est. Overall 

Developm’t Butlt by Local — struc’n Cost Cost of 
Cost of County Hous- per Family Complete 

Project (x) ing Authority Dwelling Untt Home 
Lonoke County, Ark_..... $628,000 300 $1,650 $2,093 
Thomas County, Ga_....-. 397 ,000 200 1,535 1,985 
Alexander County, Ill. .... 352,000 150 1,620 2,347 
Vigo County, Ind_-_....-.-.- 390,000 150 2,048 2,600 
Lee County, Miss_....-..-.. 634,000 300 1,697 2,113 
Darling County, 8. C..-... 404,000 200 1,625 2,020 
$2,805,000 1,300 y31,682 y$2,158 

* Of which USHA lends 90% for term of 60 years at 2% % interest. y Weighted 


average. 

In discussing the background, progress and development 
of the rural rehousing program just launched by the USHA, 
Administrator Nathan Straus said: 


‘*Ever since the USHA was established more than two years ago, we have 
been striving toward the development of a rural housing program to balance 
the urban housing program for families of very low income. The obstacles 
have been numerous because neither Federal legislation, local legislation nor 
organized local public effort was as well prepared for the program in farm 
areas as it was for the program in city areas. 

‘Despite these obstacles, the USHA has moved ahead toward the devel- 
opment of a rural housing program. Last +4 I oY reading about the 
deplorable conditions of rural housing and took a trip to see the facts at 
first hand. I saw conditions so bad, so out of line with our conception 
of the American standard of living, that I was determined that nothing 
ought to be allowed to stand in the way of bettering these conditions. 

“From that time the rural housing program commenced in earnest. It is 
now manifested by six projects for farm families in six States submitted to 
the President for approval of loan contracts. 

“These six projects prove beyond doubt three main points, namely: That 
decent, safe and sanitary housing can be developed under the USHA pro- 
gram for families in the lowest income group in rural areas; that this housing 
can be developed so economically , without sacrificing essential standards, 
that it will quicken the Baty of the USHA program in the direction of 
lower building costs and lower annual contributions to reduce rents; and 
that the slum clearance and low-rent housing program is not only needed, 
but is also wanted and appreciated and underst in rural areas. 

“In the above respects the rural program has features of similarity to 
the urban m. In two other respects it is quite different. 

n a yy is devoted to the development of rental housing, 
because most people in concentrated centers of population are accustomed 
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to rent the homes in which they live. The rural a! program should 
be directed toward the gradual creation of home owners le to own decent 
homes without excessive strain upon their slender financial resources. 
Under the present law only rental occupancy is possible. But under a 
suggested amendment to the law now pending. the gradual acquisition of 
the homes by the families who live in them 1 be made feasible. 

“A second difference between the urgan program and the rural pr m 
is that the rural program requires and is receiving the cooperation of the 
Department of Agriculture, because the improvement of living conditions 
on the farm is inseparably connected with the improvement of working 
conditions and income conditions on the farm. With perfecting legislation, 
the Department of Agriculture and the USHA would be able to work 
together even more closely and even more successfully toward expanding 
the rural housing program from its present experimental! beginnings 

“TI am profoundly convinced that better housing is something which 
appeals irresistibly po posers in all walks of live in all parts of the country, 
because its economic foundations are so firm and its social aspirations are 
so just. No such program can or should be limited to isolated sections of 
the country, either urban orrural. All people live in houses and all Ameri- 
can families should live in decent houses.’ 





Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE—The followin anne, gregat 
ing #$2,130,000, offered for sale on March 15—V. 150, p. 1637—were 
awarded to a syndicate composed of Blair & Co., Inc.; H alse Patuart & Co., 
Inc.; Ward, Sterne & Co. of ee: Bacon, Stevenson & C o.; Graham, 
Parsons & Co. , both of New York; R. Dickson & Co. of C harlotte; First 
National Bank of St. Paul; Mullaney, Ker & Co. of Chicago: Dougherty, 
Corkran & Co. of Philadelphia; Lewis & Hall of Greensboro; Weil, Roth & 
Irving Co., and the Provident Savings Bank & Trust Co., both of Cin- 
tana, Bryne a premium of $408, equal to 100.019, a net interest cost of 
about 
$1,820,000 capital improvesent refunding bonds. Due on April as 

follows: $55, in 1944 to 1948; $110,000, 1949 to 1983. 
$175,000 in Piet t to 1958, and $120,000 ip 1959 

100,000 public improvement bonds. Due $10,000 on April 1 in 1943 
to 1952, inclusive. 


210,000 papee | ~..* imanmes (new) bonds. Due $21,000 on April 1 in 
9 


Denom. $1,000. Dated April 1, 1940. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offeréd the above bonds for public subscription on the following terms: 
3% bonds, due 1944-1959 inclusive. are being offered at prices "2 hee 

1 45 to 3%. and the 2% % bonds, due 1941-1952 are priced at 0.75 to 2.70%, 
pA a, to maturity. 

The following is an official tabulation of the nes received: 
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Shropshire & Co., all of Mobile; Watkins, Morrow & Co., Marx & Co., 

both of Birmingham. and the Trust C oo: of Georgia, of Atlanta, as 3s, paying 

a price of 99.12, a basis of about 3.06%: 

$246,000 raing road bonds. Dated April 1, 1940. Due $30,000 in 
1961, and $24,000 in 1962 to 1970 incl. 

55,000 refunding court house and jail bonds. Dated May 1, 1940. Due 

$5,000 on May 1 in 1960 to 1979 incl. 

51,000 refunding bonds. Dated April 1, po Due on April 1 as follows: 

$5,000, 1943 to 1951, and 36, 000 in 1952. 

WARRANT SALE—The $109,000 issue a refunding road warrants 
offered for sale at the same time, were awarded at auction to King, Mohr 
& Co. of Mobile, as 2%4s, paying a price of 99.03, a basis of about 2.84%. 
Due on May 1, 1953. 

The following information was also furnished: 

Names of Other Bidders on Bonds— 

King, Mohr & Co., Birmingham 

Fox, Einhorn & Co., Cincinnati 

Ward, Sterne & Co., Birmingham 
Stubbs, Smith & Lombardo, Birmingham 
Steiner Bros., Birmingham 

Other Bids on Warrants— 

Dare ie ioe... Ge eee BONN GF CMD. ceccccuscsecccoccusssnsee 99 
Steiner Bros., Birmingham 

Stubbs, Smith 

Ward, Sterne & Co., Birmingham 

Trust Co. of Georgia, Atlanta 

TARRANT CITY, Ala.—BOND TENDERS ACCEPTED—In con- 
nection with the call for tenders bv ublic improvement bonds dated April 1, 
1937, it is stated by City Clerk McCuen that tenders accepted were as 
follows: $ 2,000 at 78.99; $2,000 at 79.99; $2,000 at 80.49; $2,000 at 80.99; 
$3,000 at 81.49, all with accrued interest to April 1, 1940. 


ARKANSAS 


ARKANSAS, State of—BOND OFFERING—It is reported that the 
State Board of Education will receive sealed bids until Ant 19, for $200,000 
revolving loan bonds. The issue will be secured by a p ledge of bonds of 
local school districts to the Commercial National Bank, Little Rock, 
trustee. 

ARKANSAS, State of—BOND TENDERS ACCEPTED—On tenders 
which were receiv ed up to March 15, the State Refunding Board reports the 
purchase of $892,437.68 highway bonds, notes and certificates, at $893,- 
275.07. Purchases divided by classification are as follows: Highway re- 
funding bonds, series B, $289,372.88 at $294,155.(1, toll bridge refunding 
bonds, series A, $5,000 at par, toll bridge refunding ‘bonds, series B, $45,- 
422.32 at $46,154.71, DeValls Bluff Bridge refunding bonds, $120,280 at 
$120,955.63, road district refunding bonds, series A, $414,200 at $408,- 
928.45, road district refunding bonds, series B, $285.41 at $211.64, munici- 
pal aid refunding certificates, $1,697.21 at $1,707.39, and funding notes 
$16,179.84 at $16,162.34. 





———__——_——-Terms Bid 
Bidders— $1, 820,000.00 $100, 000. 00 $210, 000. 00 
Ward, Stern & Co.; Blair & Co 3% 2% 
Halsey, Stuart & Co. -__...---- ~'$1,820,364.00 $100, 436.00 $210,643.00 
Marx & Co.; Phelps, Fenn & Co.; 
Eastman, ‘Dillon & Co.; L. F. 
Rothchild & Co.; Paine, ‘Webber 
& Co.; Merchant's National Bank; 
Wells-Dickey Co.; The Illinois 
Co. of Chicago; Farwell, Chap- 
man & Co.; Seasongood & Mayer; 
Chace, Whiteside & Symonds, 3% 2%% 2uG% 
Inc.: T } 1,820.873.60 $100,045.00 $210,100.80 
Equitable Securities Corp.; 
man, Sachs & Co.; B. J. 
Ingen & Co.; Eldredge & Co.; 
The Robinson- a umparey Co. 
Fox, Einhorn & Co.; ferrili, 
Turban & Co.; F. L. Dabney & 
Co.; Blair, Bonner & Co.: Stubbs, 
Smith & Lombardo, Inc.; Ed- 3% 3% - 2%% 
wards. Lowber, Stokes & Go---.$1,821 655.60 $100,058.00 $210,121.80 
King, Mohr & Go.; Blyth & Co. 
Inc.; Stranahan, Harris « Co.. . 
Inc.; F. 8. Moseley & Co.; Field, 
Richards & Shepard, Inc.; The 
Milwaukee Co.; Stern, Wampler 
& Co., Inc.; First of Michigan 
Corp.; McDougal & Condon, 
First National Bank of 


Lamar, Kingston & 3% 3% 3% 
uisse $1,824,076.80 $100,224.00 $210,470.40 
Steiner Brothers & Associates; Leh- 
man Brothers; cee Noyes 
& Co.; Stone ebster an 3% 31428 00 
Blodget, Inc.; A. C Allyn & Oo--$1, 832'$48.00 $100,146.00 $210. 
Milhous, Gaines & Mayes, Inc.; 
Union Securities Corp. ; _wW. 
Pressprich & Co.; Estabrook & 
Co.; H. Rollins & Sons, Inc.; 
Braun, “Bosworth & Co.; Kalman 
& Co., Inc.; Johnson, Lane, 
& Co., Inc.; Bancohio Se- 
curities Co.: Walter, Woody & 
Heimerdinger; William R. Comp. 3% 4% 4% 
ton & Co., Inc $1,823.057.60 $100,168.00 $210,352.80 


GADSDEN, Ala.—BOND SALE DETAILS—In connection with the 
sale of the $1 000 000 4% semi-annual water revenue bonds to a syndicate 
eaded a the Equitab: e Securities Corp. ef Nashville, as noted here 

. 1471—it is now reported that the bonds were sold at par, and 
, as follows: $12,000 in 1941 to 1943, $13,000 in 1944 and 
000 in 1947 and 1948, $16, 000 in 1949 and 1950, 


GADSDEN, ; OFFERING—It is stated by P. M. McCall, 
City Clerk, that he will receive sealed bids unti: 11 a. m. on March 26, for 
the purchase of the following coupon bonds, aggregating $173,500: 
$5,000 refunding bonds. Due $1,000 on April 1 in 1944 to 104s, incl. 

3, 000 refanding euditorium bonds. Due $1,000 on April 1 in 1943 to 
clusive 
refunding a special assessment bonds. Due $1,000 on April 1 in 1944 


2,000 r 
63,500 refunding school bonds. Due on A $2,000 in 1944 
to 1946; 33.000, 1947 to 1965, an 
60,000 refunding water bonds. Due on n April 1 as follows: $3,000 in 1944, 
to 1963, inclusive. 
40,000 refunding ye epevemans bonds. Due $4,000 on April 1 in 
nclusi 

Denom. $1,000, one for $500. Dated April 1, 1940. Bidders are invited 
to name a single rate of interest in a — ple of ¥% of 1 Prin and int. 
payable at the Central Hanover B & Trust Co., Now ork. The bonds 
wil be delivered on or about April 1, and will be sold to the hest bidder, 
but no bid for less than par and accrued interest will be considered. The 
bonds are general obligations, and are ——_ ursuant to the Municipal 
Bond Code as amended for Se pereeee a ae principal ~ ae 7 
of valid outstanding bonds — ch the tL. is ae a ted i 
addition thereto the holders of the bonds are - Mh to all the ~R- 
one wers of the holders of the bonds refunded thereby. The approving 

on of Storey, Thorndike, Palmer & Dodge of Boston, will be furnis 

Yociose a ed check for’ $1,000. 

JEFFERSON COUNTY (P. O. Birmingham) Ala.—BOND SALE— 
The followin _ of bonds aggregating 52,000, offered for sale on 
March 18— 1810—were awarded at pu blic auction to a syndicate 
composed of ‘he’ irst National Bank, the erchants National Bank, 


ril 1 as follows: 
in 1966. 





CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of— WARRANTS SOLD—The following warrants 
aggregating $4,456,535, were offered for sale on March 20 and were awarded 
to R. H. Moulton & Co. of Los Angeles; $2,500,000 unemployment Lg’ 
and $1,956,535 re fund warrants, the larger issue at 24% 

remium of ss. 179, the latter issue at 2% , plus a premium of $2, 335” Both 
issues are to be dated and delivered March 23. 

The general fund issue is expected to be called for retirement about 
Feb. 26 and the relief issue about May 28, 1941. ‘Two issues will bring 
outstanding State warrants to total of 359, 307,467. 

Relief warrants are part of $12,000,000 appropriation passed by recent 
special legislative session. This issue will be the last issue to be offered this 
month. Appropriation limited April offerings to $3,500,000 and May 
offerings to $3, ,000. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BONDS 
OF FERED—Sealed bids were received by Walter H. Nagle, County Clerk, 
until 11 a. m. on March 22, for the purchase of a $62,000 issue of not to 
exceed 3% semi-annual Santa Rosa School District bonds. Denom, 
$1,000. Dated Nov. 22, 1939. Due on Nov. 22 as follows: $3,000 in 1940 
to 1949, and $4,000 in 1950 to 1956. 


COLORADO 


GLENWOOD SPRINGS, Colo.—MATURITY—lIt is stated by the 
City Clerk that the $10, 000 3% semi-annual water extension bonds sold 
to Amos C. Sudler & Co. of Denver at par, as noted here—V. 150, p. 1637— 
are due $1,000 on Feb. 1 in 1941 to 1950, inclusive. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE OFFERING—W. Judd, President 
of the Board of Finance and Taxation, Ay receive AP bids at the New 
Britain National Bank until 11:30 a. on March 26 for the purchase of 
$250.000 tax anticipation notes. Dated April 1, 1940. ~~ e-y as re- 
quested by purchaser. Payable June 20, 1940. Notes will be sold on 

a straight discount basis and will be payable at the National Chy Bank 
of New York. Legal opinion of Storey, Thorndike, Palmer & a. of 
Boston will be furnished the ane bidder. Signatures will be certified 
by the New Britain National Bank 


FLORIDA 


HAINES CITY, Fla.—BOND PURCHASES HELD UP—In connection 
with the call for tenders of certificates of indebtedness, it is stated by M. D. 
Graf, City Clerk, that the tenders received will be held in abeyance until 
March 27. 

MIAMI, Fla.—BOND OPEB ING-—Besbed bids will be received unti 
11 a. m. on March 27 by A. E. Fuller, Director of Finance, for the purchase 
of the following not to kA” 4% (except the callable bonds, which _— 
bear interest at 3% %) coupon or registered semi-annual refunding bo ds, 
aggregating $28,160,000: 

$392,000 Series EH bonds. Due on July 1, 1941, 

396,000 series OM bonds. Due on July 1 as follows: $8,000 in 1941 and 

$388,000 in 1942. 
27 372,000 Series GM _ bonds. pee, July 1 as pote $13, 000 in Wy FR 

000 in 1943 and 1944, $500,000 in 1945 to 1947, $1,000,000 

in (O48, $1,100,000 in 1048 to 1951, $1, 200, vee in 1952 and 1953, 
$1,300,000 in 1954 and 1955, $1,400,000 in 1956 and 1957, 
$1,500,000 in 1958 and 1959, $1.600,000 in 1960 and 1961, 
$1,700,000 in 1962, $1,800,000 in 1963 and 1964, and $1,460,000 
in 1965. The bonds which mature after 1960 will be subject 
% redemption on July 1, 1945, or on any interest payment date 
hereafter prior to their respective maturities, either in whole or 
— part, in the inverse order of their maturities, at par and ac- 
crued interest and a premium of 3% if redeemed on or prior to 
July 1. 1950, 2% redeemed thereafter and on or prior to 
July 1, 1955. 1% if redeemed thereafter and on or prior to 
July 1, 1960, and without premium if redeemed thereafter. 

Dated April 1, 1940. Denom. $1,000. The bonds of each issue will 
bear interest at a rate or rates in a multiple of \% of 1%, to be specified 
in the bids for the bonds, but nots more than two rates of interest may 
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be specified for the bonds of any issue. Principal and interest payable 
in New York City. No bid of less than 9814 % of par, and accrued interest. 
will be entertained. The bonds will obligate the city to establish and 
maintain as long as any bonds are outstanding a cash reserve equivalent 
to 1% of the par value of the bonds issued. The bonds will also obligate 
the city to levy a tax to provide for possible deficiencies in collection, 
based on the collection experience for the three fiscal years preceding, as 
required by Section 13 of Chapter 15,686, Laws of Florida, 1931. The 
series EH nds are payable from an unlimited tax to be levied upon all 
taxable property (excluding homesteads) within the present territorial 
limits of the city; these bonds are all included in the first maturity. The 
series OM bonds are payable from an unlimited tax to be levied upon all 
taxable property (including homesteads) within the territorial limits of the 
city as they existed prior to the annexation in 1925; these bonds are all 
included in the first two maturities. The series GM bonds are payable 
from an unlimited tax to be levied upon all taxable property (including 
homesteads except in territory annexed in 1937) within the present terri- 
torial limits of the city. In the event that, prior to delivery, there should 
be any legal change, legislative or judicial, in the present status of municipal 
bonds with respect to exemption from Federal taxes, the purchaser will be 
relieved of the obiigation to buy. Delivery of the bonds will be made on 
or about April 10, 1940, in New York City. The approving opinion of 
Masslich & Mitchell of New York will be furnished. The award of the 
bonds will be made by the Commission to the bidder whose bid reflects the 
lowest net interest cost to the city ajter deducting premium or adding dis- 
count. Enclose a certified check for $560,000, payable to the city. hese 
are the bonds that were offered for sale on Feb. 5, for which all bids received 
were rejected, as noted here—V. 150, p. 1025.) 


PALM BEACH, Fla.—BOND OFFERING—Sealed bids will be received 
until 2.50 p.m. on April 9, by Edith Walker, Town Clerk-Treasurer, for 
the bay my of a $495,000 issue of general obligation general improvement 
bonds, issue of 1940. Bids will be publicly opened in the Counci! Chamber 
at 3 p.m.onsaid date. Due $100,000 in 1947 to 1950, and $95,000 in 1951. 
Interest payable J-D. Bids will be considered on either non-redeemable 
bonds and on bonds which will be redeemable in whole or in part after 
five years from date of issue. 

Bidders will be required to name one interest rate on all of the bonds, 
not exceeding 3% and at such definite rate of interest expressed in multiples 
of % or 1-10 of 1%, but.at no higher rate of interest than shall be required 
to secure the sale of said bonds at par. 

Both petactons and interest of the issue are payable in lawful money of the 
United States of America at Central Hanover Bank & Trust Co. of New 
York City and /or First National Bank in Palm Beach. 

Comparison of bids will be made by taking the cost of interest to the city 
at the rate named in the respective bids. No bid will be accepted for less 
than the par value of the bonds and accrued interest thereon, and any bid 
not comptying with the terms will be rejected, and all bids must be un- 
conditional. 

A certified or cashier’s check in the amount of $20,000, drawn upon an 
incorporated bank or trust company of Florida, and payable to the order of 
the Town of Palm Beach, must accompany each bid. The bonds will be 
delivered to the successful bidder at the office of the Treasurer of the Town 
of Palm Beach, on or before June 1, or as soon as possible thereafter, upon 


the payment of the principal balance due, plus accrued interest. 
wen 2 ality of the issue will be examin by Caldwell & Raymond, of 
New Yor 


City, and their favorable opinion will be furnished to a 
chaser upon delivery of the bonds, and said bonds shall be validat by 
decree in the Circuit Court of the Fifteenth Judicial Circuit of Florida. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Clearwater) Fla.— BOND SALE—The $36,000 3% semi-ann. 
road and bridge refunding, issue of 1940 bonds offered for sale on March 19— 
V. 150, p. 1472—-were awarded to Kuhn, Morgan & Co. of Tampa, payin 
a premium of $363.60, equal to 101.01, a basis of about 2.41%. Dat 
April 1, 1940. Due $12,000 on April 1 in 1941 to 1943. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 
P. O. De Land) Fla.—BOND SALE—The $20,000 4% semi-ann. school 
bonds offered for sale on March 20—V. 150, p. 1638—were awarded to 
the State Bank of Apopka, paying a price of 99.00, a basis of about 4.12%. 
Dated July 1, 1938. ue $1,000 on July 1 in 1941 to 1960 incl. 


GEORGIA 


ELBERTON, Ga.—BOND SALE DETAILS—In connection with the 
sale of the $30,000 234% semi-annual auditorium-armory construction 
bonds, noted here on March 16—V. 150, p. 1811—it is now reported 
that the bonds were purchased at par by the Trust Co. of Georgia of 
Atlanta. Due $3,000 in 1950 to 1959, inclusive. 


HAWAII 


HONOLULU (City and County), Hawaii—BOND SALE—The 
$750.000 3% semi-annual sewer, series © coupon bonds offered for sale on 

arch 15—V. 150, p. 1160—were awarded to a group com ed of the 
First Boston Corp., the Bankamerica Co., and Whiting, Weeks & Stubbs, 
Inc. of Boston, ying a premium of $68,625, equal to 109.15, a basis of 
about 2.34%. ated March 1, 1940. Due $30,000 on March 1 in 1945 to 
1969, inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the bonds for public subscription at prices to yield from 1.25 to 
2.40%, scones to monary. 

The following is an official list of the bids received: 

piee List of Bids Received in New York City 

er— 


Price Bid 

The First Boston Corp., Bankamerica Co., and Whiting, Weeks 
i Ce ig Me ea ee Eade bn baeedeeckee $818,625.00 
Goldman, Sachs & Co., Syndicate 812.917.50 
B. J. Van Ingen & Co., Inc., Syndicate__.........-..._.-.. 806,692.50 
Santen, Deemer & Ob., ByMGieaee. ..ccccccccccoccccceccsccss 815,024.25 
es ee OO Es I. 6 cn nacimoetbdddddsennoces 805,799.25 


Chemica Bank & Trust Co., Syndicate____._.._..._--__._ 793 425.00 
List of Bids Receired in Honolulu 
Bank of Hawaii and Syndicate___.............._..-.-.---- $790.842.00 


American Security Bank for $90,000 bonds maturing 1945 to 
Dt, Pn cakacathiccttammarstinahids badwetbedchncééate 


IDAHO 


CULDESAC, Idaho—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on April 1, by J. C. Bulen, Village Clerk, for the purchase of 
$5,000 not to exceed 6% semi-annual water system bonds. Dated April 1, 
1940. Denominations $500 and $100. Due April 1, as follows: $400 in 
1942 to 1945; $500 in 1945 and 1946, and $600 in 1948 to 1951. All of the 
foregoing bonds maturing according to their dates of absolute maturity at 
any time after five years after date of the bonds, shall be redeemable at the 
option of the village, in the numerical order, lowest numbers first, on any 
interest payment date, after the expiration of five years. Principal and 
interest payable at the Village Treasurer's office. Bidders shall submit 
bids specifying: (a) the lowest rate of interest and premium, if any, above 
- at which the bidder will purchase the bonds: or (b) the lowest rate of 
nterest at which the bidder will purchase such bonds at par. Enclose a 
certified check for 5% of the amount of bid, payable to the village. 


ILLINOIS 


CARROLLTON TOWNSHIP (P. O. Carrollton), Ill.—PRE-ELEC- 
TION SALE—An issue of $50,000 road bonds was sold to the White- 
Phillips Corp. of Davenport, subject to voters’ approval of loan at an election 
to be held April 3. 

CHICAGO, Ill.— WATER CERTIFICATES OF FERED—R. B. Uppem. 
City Comptroller, will receive sealed bids until 11 a. m. on March 27, for 
the purchase of $3,100,000 not to exceed 3% interest certificates of indebted- 


ness, as follows: 
$1,800,000 waterworks s certificates. Dated Aug. 1, 1938 and due 
A 1,000,000 in 1955. 


ug. 1 as follows: $800,000 in 1954 and 
Interest F-A. 
1,300,000 waterworks system certificates. Dated April 1, 1940 and due 
April 1 as follows: $800,000 in 1953 and $500,000 in 1954. 
Interest A-O. 
Prin- 


Denom. $1,000. Rate of interest to be in multiples of 4 of 1%. 
cipal and interest payable at the City Treasurer's office or at the fiscal agent 


91,220.00 
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of the City in New York City. Legal opinion of Chapman & Cutler of 
Chicago will be furnished by the city. A certified check for 2% of the 
certificates, payable to order of the City Comptroller, must accompany each 
proposal. elivery of certificates will be made about April 1. e certifi- 
cates will be awarded to the acceptable bidder offering the lowest rate of 
interest at not less than par. No bid will be considered that does not offer 
to purchase all of the certificates of either issue and otherwise conform to the 
apecmicatieue set out in the notice of sale. The basis of determination of 
the best bid shall be the bid specifying the lowest rate of interest, and if 
two or more bids are submitted specifying the same lowest rate of interest, 
the bid naming such lowest rate of interest and offering the largest amount 
of an ae be accepted. The certificates are issued in coupon form 
and are registered as to principal in the City Comptroller's office. The 
certificates are authorized by Act of the General. Assembly of the State 
entitled ‘‘An Act Authorizing Cities Having a Population of 500,000 or 
more and Owning or Operating a Water Works System, to issue Certificates 
of Indebetedness Payable Solely from Revenue Derived from the Operation 
Thereof, for the Purposes of Improving and Extending Such Water Works 
System,’’ approved June 25, 1929, in force July 1, 1929, as amended. 


. CHICAGO, Ill.— OFFER PAR FOR JUDGMENT HELD AGAINST 
COUNT Y—A. 8. Huyck & Co. and Morris Mather & Co., both of Chicago, 
have offered to purchase a $3,136,914.23 judgment the city holds against 
Cook County and to pay a price of par for the debt. Mayor Edward J. 
Kelly transmitted the proposal to the Council's Finance Committee, which 
requested City Comptroller Robert H. Upham and Corporation Counsel 
Barnet Hodes to study the matter from the city’s viewpoint. Although the 
judgment bears the statutory interest rate of 5% the city, it was pointed 
out, never has collected interest on a judgment obtained against any other 
Geveramente agency. The judgment represents the amount ruled by the 

linois Supreme Court as the county's proportion of costs of the Chicago 
municipal court in the last several years. It has been offered for sale 
without success to the Reconstruction Finance Corporation and Chicago 
banks, according to report. 

AUTHORIZATION OF ADDITIONAL*® WATER DEBT URGED—The 
City Council finance committee has recommended authorization of $9,- 
200,000 waterworks certificates of indebtedness remaining of the total 
amount sanctioned by the State islature. Unless the step is taken, it 
was pointed out, Mo rooms / for sale of the securities will lapse. It would not 
be necessary to sell the obligations this year if they were authorized. 


COOK COUNTY (P. O. Chicago), Ill.—STOCK RULING MAY COST 
TAXING UNITS YEARLY REVENUE LOSS OF $2,500,000—John 8. 
Clark, County Assessor, stated on March 21 that the decision of the Illinois 
Supreme Court exempting individual holdings of stock of corporations out- 
side the State from taxation as personal property if the corporation has any 
taxed tangible assets within the State may cost county taxing units $2,- 
500,000 annually in revenues. The State Attorney General's office has 
filed a petition for a rehearing on the decision, handed down Feb. 21 last, 
and the 1940 personal property assessment may be hindered by delay in the 
case, according to Mr. Clark. 

He said schedules will be sent out on April 1 as originally planned, and 
that if the recipients do not list their stock in the estimated 80 to 84% of all 
corporations doing business here which are foreign or located outside 
Illinois, the amount will be estimated. 

Such an estimate, he admitted, will be practical only if the county obtains 
a rehearing and eventual final victory. If the decision is not changed, even 
new legislation will not enable the county to collect $7,000,000 of taxes for 
1938 to 1940, already spent by,means‘of tax warrants before being collected. 

Mr. Clark estimated the ruling, which he characterized as ‘‘very poor 
public policy ,’’ would exempt 90% of the stocks involved from any form of 
property taxation, since capital stock tax effective in Illinois is replaced 
in 36 States by taxation of income of corporations within the State. 

The Supreme Court's ruling was given in a suit brought by trustees of 
the Harry Hart stock trust to enjoin the collection of 1938 taxes ass 
on 30,500 shares of stock of Hart, Schaffner and Marx, a New York corpora- 
tion, with tangible property in Illinois. Justice Norman L. Jones wrote 
the opinion, reversing the circuit court cnd remanding the case with direc- 
tions that an injunction be granted. ‘ 

The decision centered about the use of the word “‘or’’ instead of ‘‘and’ 
in the following clause of Section 3 of the revenue Act of 1872: 

“Provided that in all cases where the tangible property or capital stock 
of any corporation is assessed under this Act, the shares of capital stock of 
such company shall not be assessed or taxed in this State.’’ 

The county’s brief contends this section applies only to Illinois corpora- 
tions, which were discussed in the section immediately preceding,a nd that 
“‘or’’ was used so as to include in the exemption Illinois corporations which 
paid no capital stock tax because they had not “intangible surplus, 
although they paid tax on tangibles. If ‘‘and’’ were used, foreign corpora-~ 
tions would not come under the clause, the brief points out. 

Justice Jones’s opinion holds, however, that ‘‘the intention to make the 
proviso applicable to the capital stock or tangible personal property of any 
corporation, domestic or non-resident, which is assessed under this Act is so 
manifest as to need no further discussion."’ 


EAST ST. LOUIS, Ill.—PROPOSED BOND ISSUE—The municipality 
is considering an issue of $75,000 bonds for hospital construction. 


EDGINGTON TOWNSHIP (P. O. Taylor Ridge), IIJ.—BONDS 
VOTED—At an election on March 8 the voters authorized an issue of 
$10,000 road improvement bonds. 


ELGIN SCHOOL DISTRICT, IlI.—PROPOSED BOND ISSUE—A 
proposal to issue $120,000 bonds to cover teachers’ orders in 1940 has been 
discussed. 


GLEN ELLYN SCHOOL DISTRICT, Ill.—BONDS VOTED—At an 
election held late in February the voters authorized an issue of $58,000 
gymnasium bonds. 

GRIDLEY COMMUNITY HIGH SCHOOL DISTRICT NO. 410 
Ill. BONDS VOTED—An issue of $20,000 building bonds was authorized 
at a recent election. 

LA SALLE SCHOOL DISTRICT, Ill.—BOND ELECTION—On 
April 2 the voters will consider an issue of $75,000 school building re- 
modeling bonds. 

MADISON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Edwards- 
ville), Il.—BOND SALE—The $20,000 3% school bonds offered March 
15—V. 150, p. 1472—were awarded to the Mississippi Valley Trust Co. 
of St. Louis, at a price of 109.04, a basis of about 13th Due $5,000 on 
Jan. 15 from 1944 to 1947, incl. Stix & Co. of St. uis, second high 
bidder, named a price of 108.178. 








i Premium 
Baum, Bernheimer & Co_-_--- pr $1,436.00 
oo ee ae 1,285.00 
et, EE E. . cncossencensscbnenseuhesepscaseeneuge 1,285.00 
pa ESS a a eee 1.057 .50 
eee... Jincbotedanebasheeen scene acansesann 1,006. 
en re... cncnenbbehabbiewancesdbubaeas 1,000.00 
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Demmertnel Dand Care, Of Alt0G......ccccescsscaccecssoasscen 966.00 
ie 03, Ge 2S DORE CDs nn snd candcwctssussanescasnencsnees 902.00 
ED Cio ins a cn ntnka tesdcbasensesenp seeceanne oer on 
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ROCKFORD SCHOOL DISTRICT NO. 205 (P. O. Rockford), Ill. 
—BOND OFFERING—Marie L. Sheehe, Secretary of the Board of Educa- 
tion, will receive sealed bids until 8 p. m. on April 1, for the purchase of 
$159,000 not to exceed 3% interest coupon funding bonds. Dated March 1, 
1940. Denom. $1,000. ue Dec. 1 as follows: $10,000 from 1941 to 1946, 
incl. and $11,000 from 1947 to 1955, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Interest payable 
Dec. 1, 1941 and cont annually thereafter. Principal and interest payable 
at the Dlinois National Bank Trust Co. of Rockford. A certified check 
for 2% of the issue, payable to order of the City Treasurer, must accompany 
each proposal. Successful bidder will be required to supply the printed 
bonds and the district will furnish the legal opinion of Chapman & Cutler 
of Chicago. 

RUSHVILLE, Ill.—BOND ELECTION—A pro 1 providing for an 
issue of $100,000 sewage system revenue bonds will be submitted for con- 
sideration of the voters at an election on April 23. 


ST. DAVID, Ill.—BONDS VOTED—An issue of $36,000 water system 
revenue bonds was approved by the voters on March 9. 








1970 


SALEM, Ill.—BOND ELECTION—An election will be held April 17 
on the question of issuing $275,000 gas distribution plant revenue bonds. 


SENECA, Ill.—BONDS VOTED—At an election held March 2 the 
voters authorized an issue of $15,000 street improvement bonds. 


SERENA SCHOOL DISTRICT, Ill.—PRE-ELECTION SALE—The 
Municipal Bond Corp. of Chicago purchased $75,000 high school construc- 
tion bonds subject to approval of loan at an election held March 18. 


SULLIVAN, Ill.—BOND SALE DETAILS—The $22,000 street improve- 
ment bonds purchased by the City Treasurer as a sinking fund investment 
—V. 150, p. 1811—bear 3% interest, were issued at par and mature May 
1 as follows: $5,000 in 1941 and $7,000 in 1942 and 1943. 


INDIANA 


ALEXANDRIA, Ind.—BOND OFFERING—Marvin Worley, City 
Clerk-Treasurer, will receive sealed bids until 2 p. m. (CST) on April 1 
for the purchase of $14,119.67 not to exceed 5% interest ju ent funding 
bonds of 1940. Dated April 1, 1940. One bond for $119.67, others $500 
each. Due as follows: $500, Jan. 1 and July 1 from 1942 to 1955, incl. and 
$119.67, Jan. 1, 1956. Bidder to name a single rate of interest, expressed 
in a multiple of 4 of 1%. Interest J-J. Bonds are unlimited tax obliga- 
tions of the city and the approving legal opinion of Matson, Ross, McCord 
& Ice of Indianapolis will furnished the successful bidder. A certified 
check for $500, payable to order of the city, must accompany each proposal. 


ANGOLA, Ind.—BOND OFFERING—Henry 8. Wolfe, City Clerk- 
Treasurer, will receive sealed bids until 4 p. m. (CST) on April 1 for the 

urchase of $5,0C0 34% fire apparatus bonds. Dated March 15, 1940. 

enom. $500. Due $500 on July 1 from 1942 to 1951, incl. The bonds 
are general obligations of the city and proposals must be accompanied by 
a certified check for 3% of the par value, payable to order of the city. 


HAMMOND SANITARY DISTRICT, Ind.—BOND SALE—The $408,- 
000 ser. E sanitary bonds of 194( offered Mar. 15—V. 150, p. 1313——-were 
awarded to a syndicate composed of A. C. Allyn & Co., Inc., Chicago, 
Stranahan, Harris & Co., Inc., Toledo, First Cleveland Corp., Cleveland, 
and Ryan, Sutherland & Co. of Toledo, as 2%s, at a price of 100.147, a 
basis of about 2.49%. Dated April 1, 1940 and due $13,600 on Jan. 1 
from 1942 to 1971, incl. Second high bid of 100.049 for 244s was made 
by the Calumet National Bank of Hammond. Other bids: 


Bidder— Int. Rate Premium 
Harris Trust & Savings Bank, Chicago, Bartlettt, 

OR eee ey 2%% $9,747.00 
Dees ete, MOTO... ..ccccscccacencecesus 2%% 8,608.39 


Fletcher Trust Co., Indianapolis; Phelps, Fenn & Co., 


and Union Trust Co., Indianapolis. _........... 2%% 7 833.60 
Blyth & Co., Inc. and Paul H. Davis & Co_____-_--- 2%% 6,381.52 
Northern Trust Co. and Braun, Bosworth & Co_____- 2%% 5,464.00 
Halsey, Stuart & Co., Inc.; First of Michigan Corp. 

Charles K. Morris & Co EPPEER NE A oat” 2%% 4,439.04 
Kidder, Peabody & Co.; R. W. Pressprich & Co. and 

Ds See GP ON., EOL cc cnctucncwasadescunneb 3% 8,282.40 


BONDS PUBLICLY OFFERED—The successful banking group re- 
offered the bonds to yield from 0.75% for the 1942 maturity to a price of 
99 for the bonds due in 1966 and thereafter. 


HUNTINGTON, Ind.— BOND OFFERING—Wallace Reed, City Cierk 
Treasurer, will receive sealed bids until 1:30 p. m. on March 28, for the 
gurchase of $27,000 sewer construction bonds. Dated March 1, 1940. 
Jenom. $500. Due March 1 as follows: $2,000 from 1941 to 1953, incl. 
and $1,500 in 1994. Pidder to name the rate of interest. Principal and inter- 
est (March 1) payable at the First National Bank, Huntington. A certified 
check for $540, payabie to order oi the above-mentioned official. must 
accompany each proposal. ‘The purchaser of these bonds shal!, py sup- 
mitting bid, agree to pay for the bond blanks, the printing of said bonds and 
the securing of proper facsimile signatures of the Mayor and Clerk-Treasurer 
of the city, for use on the coupons of said bonds, said printing to be done 
by the city but to be paid for by the bond buyer. 


INDIANAPOLIS FLOOD CONTROL DISTRICT, Ind.—NOTE 
SALE—The issue of $25,000 notes offered March 15—V. 150, p. 1473— 
was awarded to the Fletcher rust Co. of Indianapolis, as 1s, at par plus a 
— of $1. Dated March 15, 1940 and payable with interest on May 15, 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING— 
W.M. Day, County Treasurer, will receive sealed bids until 10 a. m. on 
April 1 for the purchase of $4,416.84 5% coupon ditch bonds. Dated 
April 15, 1940. One bond for $416.84, others $500 each. Due as follows: 
$416.84 July 15, 1940; $500 Jan. 15 and July 15 from 1941 to 1944, inc. 


RICHMOND SCHOOL CITY, Ind.—BOND SALE NOT CONSUM- 
MATED—The award on Jan. 24 last of $60,000 3% school bonds to the 
First Nationai Bank of Chicago, at a price of 108.60, a basis of about 
1.30%—V. 150, p. 719—was not consummated, because construction bids 
eaceeded estimates on which amount of the issue was based. 


IOWA 


_ DALLAS CENTER, lowa—BOND OFFERING—lIt is stated by L. A. 
Fox, Town Clerk, that he will receive sealed bids until April 8, for the 
purchase of $17,039.57 sewer bonds, which had been originally offered for 
sale without success on March 19. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND SALE—The 
$45,000 coupon semi-annual funding bonds offered for sale on March 18— 
V. 150, p. 1473——-were awarded to Halsey, Stuart & Co., Inc., of Chicago, 
at public auction as 14s, paying a premium of $400, ual to 100.911, a 
basis of about 1.37%. Dated April 1, 1940. Due on April 1 in 1946 to 
1949. The next best bid was an offer of $395 premium on 1 %s, submitted 
by the lowa-Des Moines National Bank & Trust Co., Des Moines. Paine, 
Webber & Co. was third highest, offering $280 premium on the 1 4 % rate. 


_GREENE COUNTY (P. O. Jefferson), lowa—BOND OFFERING— 
We are informed by C. Coykendail, Engineer of Estimates and Contracts, 
lowa State Highway Commission, that bids wili be received by the County 
Treasurer until March 26, at 1 p. m., for the purchase of a $220,000 issue 
of primary road bonds. Dated April 1, 1940. Denom. $1,900. Due May 
» as follows: $20,000 in 1948, and $100,000 in 1949 and 1950. All bonds 
optional! for retirement in numerical order on May 1, 1945, or any interest 
paying date thereafter. Bidder to name rate ot interest. Prin. and int. 
(annual) payable at the County Treasurer's office. No bid at less than par 
and accrued interest will be considered. The purchaser shall furnish blank 
bonds free of expense, ready for signature. The county shal! furnish the 
unqualified approving opinion of Chapman & Cutler of Chicago, together 
with the trasnscript of proceedings upon which such opinion is based. 
Enclose a certified check for $6,600. 


HANCOCK, lowa—BOND SALE—The $8,000 coupon water system 
construction bonds offered for sale on March 18—V. 150, p. 1638—were 
yeemenee by Jackley & Co. of Des Moines as 4s at par, according to the 

‘own Clerk. Denom. $500. Dated May 1, 1940. ue in 1960, optional 
in 1951. Interest payable M-N. 


IOWA CITY, Ilowa—BOND SALE—The $2,973.33 5% semi-annua! 
paving bonds offered on March 19—YV. 150, p. 1812—were purchased by 
Scott, McIntyre & Co. of Cedar Rapids, paying a price of 100.302, accord- 
ing to the City Treasurer. 


MASON CITY, lowa—BOND SALE—The $29,463 coupon semi-ann. 
street improvement bonds offered for sale on March 18—V. 150, p. 1812— 
were awarded to the First National Bank of Mason City, and the Carleton 
dD. Beh Co. of Des Moines, jointly, paying par for 5s. according to the 
og —- Dated Feb. 1, 1940. Due on May 1 in 1941 to 1949; optional 
at any time. 


NEW LONDON, lIowa—BONDS SOLD—It is stated by the Town 
Clerk that $75,000 electric light plant revenue bonds were offered for sale 
on March 18 and were awarded to Leo L. Mak, Inc. of Waterloo, and 
Kalman & Co. of St. Paul, jointly, as 244s, paying a premium of $350, 

ual to 100.466, a basis of about 2'14%. Dated March 1, 1940. Due on 
March 1 as follows: $4,000 in 1941; $5,000, 1942 to 1944, and $7,000 in 
1945 to 1952; subject to redemption on and after March 1, 1945, at the 
option of the town. 


” ORANGE CITY, lowa—BOND OF FERING—Bids will be received until 
8 p. m. on March 27, according to report, by Albert J. Heemstra, Town 
Clerk, for the purchase of $7,000 sewer bonds. 
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WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFERING 
—It is stated by V. E. Hale, County Treasurer, that he will receive bids 
until March 25, at 10:3C a. m. for the purchase of a $227,000 issue of 
funding bonds. Dated Jan. 1. 1940. Due Jan. 1, as follows: $20,000 in 
1941 to 1945, $25.000 in 1946 to 1949, and $27,000 in 1950. Principal and 
interest (J-J) payable at the County Treasurer's office. These bonds are 
being sold for the pur of funding outstanding poor fund warrants as of 
Dec. 31, 1939. Bonds and attorney’s opinion are to be furnished by the 


7 KENTUCKY 


EVARTS, Ky.—BONDS SOLD TO RFC—The $34,000 4% coupon 
semi-ann. water works revenue bonds offered for sale on March 16—V. 150, 
p. 1812—were purchased by the Reconstruction Finance Corporation, 
paying par. No other bid was received, according to the City Clerk. Dated 
Oct. 1, 1939. Due on Oct. 1 in 1942 to 1969. 


NEWPORT, Ky.—BONDS SOLD—It is stated by A. C. Joseph, City 
Clerk, that $181,000 semi-annual school building revenue refunding bonds 
were sold recently to Hill & Co. of Cincinnati, as 3s, paying a price of 102.10, 
a basis of about 2.80%. Dated April 1, 1940. Due on April 1 as follows: 
$7,000 in 1941 to 1959, and $8,000 in 1960 to 1965. All of the bonds at 
any time outstanding shall be redeemable in whole or in pees, prior to ma- 
turity on any interest payment date, and in the event of such redemption 
additional interest will be paid as to any such bonds at the time of such 
redemption equal to 4% of 1% of the principal amount for each year or 
fraction thereof from the redemption date to stated date of maturity. 


OWNESBORO, Ky.—BONDS PUBLICLY OFFERED—We were ad 
vised on March 18 by Stein Bros. & Boyce of Louisville that they, in 
conjunction with their associates, offered on that date for public sub- 
scription a $63,000 issue of 3% school building revenue refunding bonds. 
Denom. $1,000. Dated April 1, 1940. Due April 1 as follows: $3,000 
in 1941, $4,000 in 1942, $3,000 in 1943, $4,000 in 1944, $3,000 in 1945, 
$4,000 in 1946 and 1947, $3,000 in 1948, $4,000 in 1949, $3,000 in 1950, 
$4,000 in 1951, $3,000 in 1952, $4,000 in 1953, $3,000 in 1954 and 1955, 
$4,000 in 1956, $3,000 in 1957, and $4,000 in 1958. _ Prin. and int. payable 
at the City Treasurer’s office. The bonds are subject to redemption at 
the option of the city on any interest payment date at par plus a premium 
of 4% of 1% of the principal amount for each year or fraction thereof from 
the date of redemption to the maturity date. The Board of Education 
has conveyed to the city the property on which the improvements covered 
by the original $75,000 issue in 1936 were made, subject to reconveyance 
when this issue has been retired. A closed statutory mortgage has been 
created on the land and building in favor of the bondholders. The bonds 
are payable solely from and secured by an exclusive pledge of the gross 
income and revenues to be derived from the city from the leasing of the 
property to the Board of Education on a yearly basis. Under the terms 
of the lease the Board will pay the specified rental, which will be sufficient 
to meet the principal and interest requirements on the bonds. 


MAINE 


KITTERY, Me.—BOND OFFERING—Carroll H. Sterling, Chairman 
of the Board of Selectmen, will receive sealed bids until 7:30 p. m. on 
March 29 for the purchase of $16,000 coupon refunding bonds. Dated 
April 1, 1940. Denom. $1,000. Due $2,000 on April 1 from 1941 to 1948 
incl. Bidder to name rate of interest in multiples of 4 of 1%. Principal 
and interest (A-O) payable at the National Bank of Commerce, of Portland. 
These bonds are exempt from taxation in Maine and from all Federal income 
tax under present statutes and will be issued under the supervision of and 
certified as to genuineness by National Bank of Commerce of Portland, 
and their legality approved by Carroll 8. Chaplin, Portland, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue will be 
filed with said bank where they may be inspected. 

MAINE (State of)—KENNEBEC BRIDGE BONDS CALLED—Belmont 
Smith, State Treasurer, announces that $100,000 Kennebec Bridge bonds 
of the Nov. 1, 1926 issue, comprisingjnumbers 801 to 900 incl., have been 
called for payment on May 1, 1940. 


WATERVILLE, Me.—NOTE SALE—The issue of $400,000 notes 
offered March 19 was awarded to F. W. Horne & Co. of Hartford, at 0.213% 
discount. Due $200,000 Oct. 16, $100,000 Nov. 29 and $100,000 Dec. 31, 
all in 1940. Other bids: Jackson & Cutis, 0.299%; National Shawmut 
Bank of Boston, 0.49%; Frederick M. Swan & Co., 0.53%. 


MARYLAND 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE—The 
$800,000 coupon Metropolitan District, 10th issue, bonds offered March 19 
—V. 150, p. 1313—were awarded to a group composed of Alex. Brown & 
Sons, Baltimore; Mercantile-Commerce Bank & Trust Co., St. Louis, and 
W. W. Lanahan & Co., Baltimore, at a price of 100.18 for a combination of 
$520,000 2's, due $20,000 March 1 from 1941 to 1966, incl., and $280,000 
2s, due $20,000 March 1 from 1967 to 1980, incl. Net interest cost about 
2.199%. All of the bonds are dated March 1, 1940 and in the re-offering 
the 2s were priced to yield from 0.25% to 2.20%, according to maturity, 
while the 2s were offered from a yield of 2.25% to a price of 42. The 
successful banking group also made a bid of 100.51 for the issue as 24s, ora 
net cost of 2.219%. The Mercantile Trust Co. of Baltimore; Baker, Watts 
& Co.; Kidder, Peabody & Co. and Stein Bros. & Boyce, offered 100.392 
for $240,000 1 %s and $560,000 2.30s, a 2.2198% basis; Pnelps, Fenn & Co.; 
F. S. Moseley & Co.; Paine, Webber & Co. and Marburg, Price & Co., 
100.001 for $80,000 34s and $720,000 24s, a 2.26% basis; Bankers Trust 
Co.; Harriman Ripley & Co., Inc.; R. W. Pressprich & Co., and Robert 
Garrett & Sons, 100.24 for all 2.40s, a 2.385% basis: Harris Trust & Savings 
Bank, Dougherty, Corkran & Co., and Eldredge & Co., 100.039 for $240,000 
24s and $560,000 2 4s, a basis of about 2.462%. 


MASSACHUSETTS 


BEVERLY, Mass.— NOTE OFFERING—John C. Lovett, City Treasurer, 
will receive bids until 11 a. m. on March 27 for the purchase at discount of 
$200,000 notes issued in anticipation of revenue for the current year. Dated 
March 28, 1940 and payable Dec. 5, 1940 at the First National Bank of 
Boston or the Central Hanover Bank & Trust Co., New York City. Denoms. 
$25,000, $10,000 and $5,000. Legality approved by Ropes, Gray, Boyden 
& Perkins of Boston. 


BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 
was awarded an issue of $100,000 notes at 0.138% discount. Due £50,000 
each on Nov. 1 and Nov. 24, 1940. Other bids: Merchants Nationa! Bank of 
Boston, 0.15%; Jackson & Curtis, 0.17%. 


BROCKTON, Mass.—NOTE SALE—The issue of $400,000 notes of- 
fered March 21 was awarded to the Second National Bank of Boston, at 
0.139% discount. Dated March 21, 194C and due $200,000 Dec. 12 and 
$200,000 Dec. 19, 1940. The National Shawmut Bank of Boston, second 
high bidder, named a rate of 0.163%. 


CAMBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded an issue of $500,000 revenue notes at 0.097% dis- 
count. Dated March 21, 1940 and payable Nov. 14, 1940. Other bids 
National Shawmut Bank and the Merchants National Bank, jointly, 0.16%. 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lundgren, City 
Treasurer, will receive bids until 11 a. m. on March 27 for the purchase 
at discount of $400,000 revenue anticipation notes of 1940. Dated March 27. 
1940, and payable $200,000 Nov. 20 and $200,000 Dec. 5 in 1940 at the 
National Shawmut Bank of Boston. Notes will be authenticated as to 
genuineness and validity by the aforementioned bank, under advice of 
Storey, Throndike, Palmer & Dodge of Boston. 


FRAMINGHAM, Mass.— NOTE SALE— An issue of $200,000 notes, due 
Nov. 22. 1949, was sold as follows: $100,009 to the Boston Safe Deposit & 
Trust Co., at 0.065% discount, plus a premium of $7; $100,000 to the 
Merchants Natioani Bank of Boston, at 0.07%. p.us $14. Other pids: 
Second Natioan!l Bank of Boston, 0.065%; Bates, Converse & Co., 0.08%; 
West Newton Savings Bank, 0.15%. 


HAVERHILL, Mass.—BOND OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive sealed bids until 11 a. m. on March 26 for the 
purchase of $230,000 coupon municipal relief bonds. Dated April 1. 1940, 
and due $23,000 on April 1 from 1941 to 1950, incl. Bidder to name 
rate of interest in multiples of 4% of 1%. Principal and interest (A-O) 
payable at the National Shawmut Ban Legal opinion of 





of Boston. 
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Storey, Thorndike, Palmer & Dodge of Boston will be furnished the suc- 
cessful bidder. 


MALDEN, Mass. — NOTE SALE — An issue of $500,000 notes was 
awarded March 16 to the National Shawmut Bank of Boston, at 0.11 % 
discount. Due Nov. 8, 1940. Other bidders were: Malden Trust Co., 
0.14%: First National Bank of Boston, 0.144%; Middlesex County National 
Bank, 0.159%: Second National Bank, 0.153%: First National Bank of 
Malden, 0.16%; Frederick M. Swan & Co., 0.16%; Lee Higginson & Co., 
0.169%; First Boston Corp.. 0.175%; Bond, Judge & Co., 0.18%, and 
Leavitt & Co., 0.219%. 


MILTON, Mass.—NOTE SALE—An issue of $200,000 notes was 
awarded March 19 to the Boston Safe Deposit & Trust Co. of Boston, at 
0.06% discount, plus a premium of $1.50. Due Nov. 8, 1940. Other bids: 
Merchants National Bank of Boston, 0.06%; Second National Bank of 
Boston, 0.06%; First National Bank of Boston, 0.075%; National Shawmut 
Bank of Boston, 0.083%. 


NEW BEDFORD, Mass.— NOTE SALE—The issue of $600,000 revenue 
anticipation notes offered March 2(0—V. 150, p. 1812—-was awarded to the 
Merchants National Bank of Boston, at 0.31% discount. Dated March 20, 
1940 and due Nov. 13, 1940. Jackson & Curtis of Boston, second high 
bidder, named a rate of 0.33%. 


SOMERVILLE, Mass.—BOND SALE—The $%75.000 coupon water 
mains bonds offered March 18—V. 150, p. 1812—-were awarded to the 
National Shawmut Bank of Boston, as 14s, at a price of 100.023, a basis 
of about 1.49%. Dated April 1, 1940, and due $5,000 on April 1 from 1941 


to 1955, incl. Other bids: 

Bidaer— Int. Rate Rate Bid 
BE ee ee ne ee 1%% 100.012 
I a ae 1%% 101.299 
Beers Geen @ Gi, BOC. oko noc wccacancuce cus 1%% 100.783 
Graham, Parsons & Co., and Chace, Whiteside & 

Tinto natn kd anes eke ido eka endhcels 1%% 100.52 


WARE, Mass.—NOTE SALE—The issue of $16,500 public works notes 
offered March 19—V. 150, p. 1639—-was awarded to Tyler & Co. of Boston, 
as 1s, at a price of 100.599. Dated April 1, 1940 and due from 1941 to 


1950, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
iis ts BE OP GOD. « 6. nccseonncsddaesetbeeucannas 14% 100.43 
ge, & 9 fo: ee ese ees amd 1%% 100.84 
Re bate ckswdcbidisacaakdcaak ec. 1%% 100.119 


x Alternate bid of 100.02 for 1% notes to mature in five years was rejected. 


MICHIGAN 


ALLEN PARK (P. O. Detroit), Mich.—CERTIFICATES PURCHASED 
—Village has accepted tenders of series B certificates of indebtedness due 
Nev ed’ 1€47, as follows: $1,000 at price of 87; $15,100 at 81 and $472 at 


BAY CITY SCHOOL DISTRICT, Mich.—BOND ISSUE APPROVED 
—The State Public Debt Commission has approved the district’s application 
for permission to issue $83,000 not to exceed 3% interest school bonds. 
Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows: $8.000 from 
1941 to 1949 incl. and $11,000 in 1950. Legality to be approved by Giibert 
W. Hand of Bay City. 


BAY CITY SCHOOL DISTRICT, Mich.—NOTE OFFERING—E. B. 
Bennett, Secretary of the Board of Education, will receive sealed bids until 
4 p. m. on March 25 for the purchase of $83.000 coupon Farragut School 
notes. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows: 
$8,000 from 1941 to 1949, incl. and $11,000 in 1950. Rate or rates of in- 
terest to be expressed in multiples of 4 of 1%. Principal and interest 
(J-J) payable at the Peoples Commercial & Savings Bank, of Bay City, or 
at the Bay City Bank. The district is authorized and required by law to 
levy upon all of its taxable property such ad valorem taxes as may be 
necessary to pay notes and interest thereon, within the limitation pre- 
scribed by Section 21 of Article X of the Michigan constitution. Bids shall 
be conditioned upon the legal opinion of Gilbert W. Hand, attorney for the 
district, cost of which shall be paid for by the district, together with expense 
of printing the notes. A certified check for 2% of the issue, payable to 
order of the District Treasurer, is required. 


BUCHANAN, Mich.—BOND OF FERING—Harry Post, City Clerk. 
will receive sealed bids until 7:30 p. m. on March 27 for the purchase of 
$36,800 not to exceed 4% interest coupon bonds, divided as follows: 
$31,800 paving bonds. One bond for $800, others $1,000 each. Due 

et as follows: $6,000 from 1941 to 1944, incl., and $7,800 
n ‘ 

5,000 city’s portion paving bonds. Denom. $1,000. Due $1,000 on 
April 1 from 1941 to 1945, incl. 

All of the bonds will be dated April 1, 1940. Prin. and int. (A-O) 
payable at the City Treasurer's office. The bonds carry full faith and 
credit of the city and are not subject to any constitutional tax limitation. 
A certified check for 2% must accompany each proposal. City will fur- 
nish | opinion of Miller, Canfield, Paddock & Stone of Detroit. The 
bends have been approved by the State Public Debt Commission. 

Denoms. $1,000, except one for $800. Rate or rates of interest to be 
expressed in multiples of 4% of 1%. The $31,800 bonds are issued in 
anticipation of the collection of special assessments and pledge the full 
faith and credit of the city. The $5.000 general obligations are payable 
from a general levy upon all of the city’s taxable property. 


DETROIT, Mich.—NOTE SALE—A group of local bankers was suc- 
cessful bidder for the $5,000,000 notes offered March 22, naming an 
interest rate of 0.50%. The notes will be dated variously from April 15, 
1940 to June 1, 1940, and mature on or before Aug. 10, 1940. 

FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O, 
Farmington), Mich.—BOND CALL—Fred Wilkinson, District Secretary, 
reports that no offers were submitted in response to the call for tenders of 
bonds, dated April 15, 1936, and the obligations will now be called for 
payment. 

GRANDVILLE, Mich.—NOTES APPROVED—The State Public Debt 
Commission has approved the issuance of $7,000 not to exceed 4% interest 
paving notes. Dated April 1, 1940. Due April 1 as follows: $2,500 in 
1941 and 1942 and $2,000 in 1943. 

HANCOCK, Mich.—NOTE OF FERING—Fred J. Richards, City Clerk, 
will receive sealed bids until 7:30 p. m. on March 25 for the purchase of 
$15,000 not to exceed 6% interest tax anticipation notes. Dated March 15, 
1940. Due Sept. 1, 1940. 

MONROE COUNTY (P. O. Monroe), Mich.—TENDERS WANTED— 
F. E. Gillespie, Clerk of Board of County Road Commissioners, will receive 
sealed tenders until 11 a. m. on March 26 of the following described highway 
improvement refunding bonds, dated March 1, 1939: 





Road Amount Rate of Maturing Road Amount Rateof Maturin? 
Asst. Dist. Par Value Interest May1 | Asst. Dist. Par Value Interest May1 
40 $3,000 1% 1941 59 $1,000 1% 1941 
40 1,000 1% 1942 60 4,000 1% 1941 
41 2,000 1% 1941 61 1,000 1% 1941 
42 1,000 1% 1941 61 1,000 1% 1942 
42 3,000 1% 1942 62 1,000 1% 1941 
43 1,000 1% 1941 63 1,000 1\% 1941 
43 3,000 1% 1942 63 2,000 1 1942 
45 1,000 1% 1941 65 2,000 1% 1941 
47 5,000 1% 1941 66 1,000 1% 1941 
45 1,000 1% 1941 67 3,000 1% 1941 
49 2,000 1% 1941 68 1,000 1% 1941 
5O 4,000 1% 1941 69 2,000 1% 1942 
51 4,000 1% 1941 70 1,000 1% 1941 
52 4,000 1% 1941 70 1,000 1% 1942 
53 1,000 1% 1941 71 3,000 1% 1941 
55 6,000 1% 1941 72A 3,000 1% 1942 
56 2,000 1% 1941 72B 1,000 1% 1941 
57 2,000 1% 1941 
58 1,000 1% 1942 $76,000 





All tenders shall be submitted in writing, sealed and marked ‘Tenders 
of bonds,”’ and shall fully describe the bonds, also numbers tendered, stipu- 
lating the lowest price at which the owner of such bonds will sell the same 
to the sinking fund. No tenders at prices above par and interest will be 
considered . 
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KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND CALL— 
Karl Gibson, Clerk of the Board of Supervisors, announces the call for 
redemption on June 1, 1940, at pr plus premium of varying amounts 
based on unexpired life of the securities, of courthouse and jail bonds, num- 
bers 392 to 467 incl., in denoms. of $1,000 and aggregating $76,000. Bonds 
should be presented for payment at the County Treasurer's office or at the 
National City Bank of New York. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE— 
The $555,500 coupon refunding bonds offered March 15—V. 150, p. 1473— 
were awarded to a syndicate composed of First of Michigan Corp., Detroit, 
Braun, Bosworth & Co. and Stranahan, Harris & Co., both of Toledo; 
Crouse & Co. and McDonald, Moore & Hayes, both of Detroit, at a price 
of 100.345, at interest rates ranging from 3\4 % to 444 %, or a net interest 
cost of about 3.67%. Dated Oct. 1, 1939 and due May 1, 1959. Second 
high bid of 101.184 for rates from 344% to 414 %, or a net cost of 3.75%, 
was made by an account composed ot Paine, Webber & Co., Seasongood 
& Mayer, H. V. Sattley & Co., Ryan, Sutherland & Co., Watling, Lerchen 
& Hayes and Cray, McFawn & Petter. 


PETERSBURG, Mich.—BONDS VOTED—The voters on March 11 
approved an issue of $41,500 water works system construction bonds. 


ROSEVILLE, Mich.—CERTIFICATES PURCHASED—The call for 
tenders of 1937 certificates of indebtedness resulted in purchase of $8,091.61 
at a cost of $3,616.01. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
21030 Indian Ave., Route 3, Detroit), Mich.—TENDERS WANTED— 
Mrs. Ollie Kallman, District Secretary, will receive sealed tenders of 1938 
certificates of indebtedness, dated Oct. 1, 1938, until 8 p. m. on April 6. 
Amount on hand in sinking fund for retirement of the certificates is $1,- 
157.99. Offerings should be firm for five days. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Durand), 
Mich.—TENDERS WANTED—Robert Kerr Jr., District Secretary, will 
receive sealed tenders until 5:30 p. m. on March 29 of series C refunding 
bonds of 1937, dated Nov. 1, 1937. Offerings should be firm for five days, 
give a detailed description of the bonds and state the price at which they 
will be sold to the district, with May 1. 1940, and subsequent coupons 


attached. 
MINNESOTA 


ADA, Minn.—BONDS TO BE SOLD—The City Clerk states that the 
$30,000 3% semi-annual hospital bonds approved by the voters at the 
election held on March 12, will be sold to the State of Minnesota. Due 
$2,000 in 1946 to 1960, inclusive. 


DULUTH, Minn.—BOND OFFERING—We are informed by C. D. 
Geronimous, City Clerk, that he will receive sealed bids until 10 a. m. on 
March 27, for the purchase of a $75,000 issue of coupon all ports municipal 
stadium bonds. Interest rate is not to exceed 6%, payabie M-N. Denom. 
$1,000. Dated May 1, 1940. Due May 1, as follows: $5,000 in 1943, and 
$10,000 in 1944 to 1950. Prin. and int. payable in legal tender at the City 
Treasurer's office. No bid at less than par and accrued interest will be 
considered. Each bond may be registered as to principal in the name of the 
owner, on the registry books of the City Treasurer. The bonds are auth- 
orized and directed to be issued pursuant to subdivision 12 of Section 55 of 
Chapter VIII of the City Charter, for the benefit of the Municipal Ali- 
Sports Stadium Fund, the proceeds thereof to be used for the sole and 
specific purpose, and none other, of paying the cost of constructing, main- 
taining, improving, equipping and completing a stadium. For the prompt 
payment of the bonds, both principal and interest as they become due, and 
for the levying of taxes sufficient therefor, the full faith and credit and 
resources of the city are irrevocably pledged. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished. Enclose a certified check 
for 2% of the par value of the bonds, payable to the city. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND SALE—-The 
$48,000 drainage funding bonds offered for sale on March 20—V. 150, p. 
1639—were awarded to the First National Bank & Trust Co. of Minneapolis, 
as 14s, paying a premium of $210, equal to 100.437, a basis of about 1.13%. 
Dated March 1, 1940. Due $12,000 on March 1 in 1944 to 1947, incl. 


MINNEAPOLIS, Minn.—BOND SALE—The following bonds aggre- 
gating $2,760,000, offered for sale on March 19—V. 150, 1639—were 
awarded to a syndicate composed of Phelps, Fenn & Co., Stone & Webster 
and Blodget, Inc., F.S8. Moseley & Co., Paine, Webber & Co., the First of 
Michigan Corp., Campbell, Phelps & Co., all of New York, and the Wells- 
Dickey & Co. of Minneapolis, at public auction, as 1.90s, paying a premium 
of $5,550 equal to 100.201, a basis of about 1.87%: _ _ ‘adie 
$1,200,006 pusiie relief bonds. Due $120,000 on April 1 in 1941 to 1950, 

inclusive. 

220,000 permanent improvement (work relief) bonds. Due $22,000 on 

April 1 in 1941 to 1950, inclusive. 
140,000 permanent improvement (storm drain) bonds. Due $14,000 on 
April 1 in 1941 to 1950, inclusive. 

500,000 permanent improvement (paving) bonds. $50,000 on 

Due $35,000 on April 1 in 1941 to 1960, 


eo April 1 in eons te 1950. 

700,000 water wor nds. 

: incl. (This issue replaces the $100,000 issue of similar bonds 
which had been scheduled for sale on March 13, as noted here 
—V. 150, p. 1314.) 

Denom. $1,000. Dated April 1, 1940. 

ADDITIONAL SALE—The $176,444.37 coupon special street improve- 
ment semi-annual! bonds offered for sale on the same date—V. 150, p. 1639— 
were also awarded to the above syndicate, as 2s, paying a premium of 
$1,800, equal to 101.02, a basis of about 1.80%. Dated April 1, 1940. 
Due on April 1 in 1941 to 1960, incl. 

BONDS OFFERED FOR INVESTMENT—Successfulf bidder reoffered 
the above bonds for public subscription at prices yielding]from 0.25% ,to 
2.15%, according to maturity. 


” VIRGINIA, Minn.—BOND OFFERING 


Due 


Sealed bids will be received 





until 8 p. m. on April 9, by J. G. Milroy Jr., City Clerk, for the purchase of a 
$35, issue of not to exceed 4% semi-ann. water, Hight and heat plant 
bonds. Dated April 1, 1940. Due Jan. 1, as follows: $3, in 1943 to 1947, 


and $4,000 in 1948 to 1952. Prin. and int. payable at the City Treasurer's 
office in legal tender. No bid will be considered at less than par and accrued 
interest. “Fhe bonds are issued for the purpose of paying for the making of 
extensions to the municipal water, light and heat plant, with the assistance 
of the Works Progress Administration. The city will pay for the printing 
and lithographing of such bonds, but each bidder must pay for the approving 
opinion, if any is desired. Enclose a certified check for $2,000, payable to 
Henry W. 8S. Tillman, City Treasurer. 


MISSISSIPPI 


CLARKE COUNTY (P. O. Quitman) Miss.—BONDS SOLD—A 
$50,000 issue of 434% semi-ann. funding bonds is said to have been pur- 
chased jointly by the First National Bank of Memphis, and John R. Nva- 
nery & Co. of Meridian. Dated Sept. 1, 1939. 


CLARKSDALE, Miss.—BOND SALE DETAILS—In connection with 
the sale of the $55,000 244% semi-ann. refunding bonds to the First Na- 
tional Bank of Memphis, and Scharff & Jones, of New Orleans, jointly, as 
noted here—V. 150, p. 1813— it is stated by the City Clerk that the bonds 
were sold at a price of 100.272. and mature 35,000 in 1945 to 1955, giving a 
basis of about 2.47%. 

GREENVILLE, Miss.—PRICE PAI D—It is now reported that the 
$35,000 2% % semi-annual park and sewer improvement bonds purchased 
jointly by Dane & Weil of New Orleans, and the First National Bank of 
Memphis, as noted here on Jan. 20, were sold for a premium of $25, equal to 
100.071, a basis of about 2.49%. Due on Jan. 1 in 1941 to 1950 


MERIDIAN, Miss.—BOND SALE—The following issues of refunding 
bonds aggregating $163,600, offered for sale on March 19—V. 150, p. 
1813—were awarded to a group composed of George T. Carter, Inc., John 
R. Nunnery & Co., both of Meridian, and J. G. I ickman, Inc., of Vicks- 
burg, as 244s, paying a premium of $455, equal to 100.278, a basis of about 
2.72%: 
$25,000 Meridian Separate School District bonds. 

1941 to 1960, inclusive. a= facet ‘ 
138,600 city refunding bonds., Due on April 1 in 1941[to 1960, inclusive, 





Due on April 1 in 
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Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


ST. JAMES, Mo.—BOND SALE—The two issues of bonds aggregating 
$24,000, offered for sale on March 15—V. 150, p. 1540—were awarded to 
the Mississippi Valley Trust Co. of St. Louis, according to the City Clerk. 
The issues are divided as follows: $19,500 public sewer system improvement, 
and $4,500 water works system improvement bonds. Dated Feb. 15, 1640. 
Due on Feb. 15, $2,000 in 1944 to 1955, incl. 


SPRINGFIELD, Mo.—BUNDS DEFEATED—lIt is stated by the City 
Clerk that at the election held on March 12 the voters rejected the proposai 
to issue $6,000,000 in water bonds. (The Charleton D. Beh Co. of Des 
Moines had contracted to purchase these bonds if they had been approved 


MONTANA 


BELGRADE HIGH SCHOOL DISTRICT (P. O. Belgrade), Mont* 
—BOND OF FER1ING—lIt is reported that bids will be received until 2 p. m- 
on April 3 by W. L. Hodgskiss, District Clerk, for the parehase of $3,000 
not to exceed 44% % semi-annual school bonds. Dated Dec. 15, 1939. 


BELT, Mont.—BOND OFFERING—Sealed bids will be received until 
8 p.m. on April 4, by Edith E. Johnson, City Clerk, for the purchase of 
$5,200 refunding bonds. Interest rate is not to exceed 4%, payable A-O. 
Amortization bonds will be the first choice and seria] bonds will be the second 
choice of the school board. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into severai bonds, 
as the Board of Trustees may determine upon at the time of sale, both prin. 
and int. to be payable in semi-ann. instalments during a period of 20 years 


from the date of issue. 
NEBRASKA 


COZAD, Neb.—BOND SALE DETAILS—It is now reported that the 
$1,000 refunding bonds ee to =e National Co. of Omaha, as noted here— 
. 150, D. o——were purchased as 3148 at par and mature $5.( i y 
to 1945, and $6,000 in 1946. ; , ee eee 


ELKHORN SCHOOL DISTRICT (P. O. Elkhorn), Neb.—BOND 
SALE DETAILS—It is now stated that the $8,000 2% coml-annual refund- 
ing bonds sold to the Walter V. Raynor Co. of Omaha, as noted in these 
OD roa -. D. eaters og ee L. 3 a price of 100.475 and ma- 

$1, on May n If to 1948, becoming optional Xd 945 
giving a basis of about 1.87%. Pe oe anew ae lean 


‘ HEBRON, aay an ceNDS SOLD—It is reported that $13,500 2%% 
emi-ann. sewer bonds have been purchased by Greenway & Co. Omahz 
at a price of 100.74. '™ ,* ee 


PETERSBURG, Neb.——BOND SALE DETAILS—It is reported 1 th 
Village Clerk that the $26,000 refunding bonds sold to the State Depart. 
ment of Educational Lands and Funds, as noted here—V. 150, p. 1814—were 
ae 08 O80 in Teas ore seo a1 BOD ty loon; and mature on Dec. 1 

; ‘ n 1943 to 1950; ,500 in 1951 to 1953; $2,000, 195 
1956, and $2,500 in 1957 to 1959.' eee een ee 


UNION, Neb.—BOND SALE DETAILS—It is stated by the Vi 

, o ND SALE oT. a s > Village 
Olerk that the $9,500 2*4 % semi-ann. refunding bonds sold tot he Wachob- 
Bender Corp. of Omaha, as noted here—V. 1la0, p. 1814—were sold at par 
and mature on April 1 as foilows: $500 in 1941, and $1,000 in 1942 to 1950, 


incl. 
NEW HAMPSHIRE 


CHESHIRE COUNTY (P. O. Keene), N. H.—NOTE SALE—The 
$125,000 revenue anticipation notes offered March 21 offered March 21— 
p AR ey — 2 hwy Savings Bank at 0.15% 

: . yable Dec. 2, 1940. eavitt & Co. of N z eC 
high bidder, named a rate of 0.163%. a 


‘ NASHUA, N. H.—LOAN OF FERING—Alfred O. Poulin, City Treasurer, 
will receive bids until 11 a. m. on March 26 for the purchase at discount of 
$200,000 current year revenue anticipation notes. Dated March 27, 1940 
and due $100,000 Feb. 3 and Feb. 17, 1941. Notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


NEW JERSEY 


CALDWELL-WEST CALDWELL COMBINED SCHOOL DISTRICT 
(P. O. Caldwell), N. J.—BOND SALE—The issue of $20,000 school bonds 
offered March 19—V. 150, p. 1640—was awarded to Parker & Weissenborn, 
ane. SS Howern. oe 28 at Br ote p sete of $77.77, equal to 100.388, 

94%. a } . ‘ I 
from 1942 to 1951, inclusive, a ea es 


‘ GARFIELD, N. J.—PROPOSED REFUNDING PLAN—Campbell & 
Co. of New York are reported to have submitted a plan to the Cty Council 
on March 11 providing for stabilization of the tax rate through refunding of 


ate bonds. The company would undertake refunding of debt for a 
40+ 


pr ARSIPPANY-TROY HILLS TOWNSHIP SCHOOL DISTRICT 
(P. O. Tabor), N. J.—OTHER BIDS—The $60,000 school bonds awarded 
to M. M. Freeman & Co. of Philadelphia, as 3s, at a price of 100.244, a 
basis of about 2.98%—V. 150, p. 1814—were also bid for as follows: 


Bidder— ni. Rate te Bic 
Minsch, Monell & Co., Inc. _....................- . 3 re Re 00 66 
Wc MR NE 0B OOD... . coo nnneeaneeeceeeaceeeneca 314% 100.65 
8 Sa 6 eee ee Bu 100.59 
Te ee oe ee 314% 100.56 
ne eee meneca 3u% 100.53 
- gl a ie aR Ee ace en ae eM 100.30 
ig ari aie, pe i ana ae 3%] 100.60 
am, ai ine ae a a ig ee Sa 3% % 100.28 


PASSAIC-CLIFTON, N. J.—MERGER OF UNITS URGED—Consoli- 
dation of the above communities into a new city which would be the sixth 
sorouss in the State was recommended in a survey made public March 11, 
which cited numerous advantages likely to result from such a merger, 
those of an economic nature including ‘‘increased industries, greater trans- 
ae a higher credit rating and extended residential 
’ The report was based on a seven-month study by the Princeton Local 
Government Survey and the governmental research rtment of the New 
J State Chamber of Commerce, which was undertaken to test the 
possibilities under a consolidation Act passed by the Legislature last year. 

The new city would be the sixth largest in the State, coming between 
Camden and Elizabeth. Passaic has a population of 63,000 and Clifton 
57,000, with three times the land area of Passaic. While at the outset 
Clifton Hyg | owners yy eae have to pay increased taxes, they 
would gain in the long run, as Clifton, a ae ng community, will need 
capitai improvements, the cost of which would be shared by the taxpayers 
of Passaic, which is a more developed community. 

Consolidation of police and fire protection, public health and other 
services, although bably not producing any substantial cuts in operating 
costs, easily could ng more adequate and efficient service, which in turn 
might effect a reduction in fire insurance rates, the report said. 


The Commercial & Financial Chronicle 


March 23, 1940 


Other advantages to be expected were given as: “‘A lar 
broader support for the social, religious, civic and economic groups and 
agencies now operating as separate units within each community; an 
absence of costly rivalries and duplicated capital investments which normally 
follow competitive growth; assurances of future developments in accord 
with a unified city plan adapted to the expanding needs of the Passaic- 
Clifton area; and other economic advantages that would normally accrue 
to the sixth largest city in the State—nameiy, increased industries, greater 
transportation facilities, a higher credit rating and extended residential 
opportunities.’ 

No form of government is suggested. Passaic has a board of commis- 
sioners and Clifton a council-manager government. Dr. John F. Sly, 
Secretary of the Princeton survey group, said a fact-finding study had been 
made because residents of both communities had di a merger for 
years. Alvin A. Burger, head of the Chamber of Commerce research staff, 
said the chamber was particularly interested in exploring the possibiiities 
of obtaining improved public services at less than present costs through 
proper consolidation. 


SOMERDALE, N. J.—BOND OFFERING—Wilmer J. Tanier Jr., 
Borough Clerk, will receive sealed bids until 8 p. m. on March 29, for the 
ourchase of $60,000 not to exceed 6% interest coupon or registered sewer 
et Dated April 1, 1940. Denom. $1,000. Due April 1 as follows: 
$2,000 from 1941 to 1955, incl. and $3,000 from 1956 to 1965, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest (A-O) payable at the National Bank of Clementon. The 
sum required to be obtained at sale of the bonds is $60,000. The bonds are 
unlimited tax obligations of the borough and the approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for 2% of the bonds offered, payable 
to order of the borough, must accompany each proposal. 


UNION CITY, N. J.—BOND REFUNDING—Refunding of $1,378,000 
of outstanding by issuance of the following described bonds was completed 
by the city toward the close of December of last year. Julius A. Rippel, 
Inc. of Newark acted as fiscal agent for the city in the exchange of the 
old bonds for the new securities, this being the sole function of the firm in 
the proceedings: 
$451,000 244% refunding bonds. Due Dec. 1 as follows: $35,000 in 1940; 

1 + ye 1941; $113,000, 1942; $96,000 in 1943 and $111,000 in 


1944. 

921,000 344% refunding bonds. Due Dec. 1 as follows: $24,000, 1949; 
$29,000, 1950; $35,000, 1951; $39,600. 1952 to 1955 incl.; $319,000 
in 1956 and 1957 and $39,000 in 1958. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
SALE—The $460,000 coupon or registered general funding bonds offered 
March 20—V. 150, p. 1814—-were awarded to H. B. Boland & Co. of New 
York and Julius A. Rippel, Inc. of Newark, jointly, as 2.70s, at a price of 
$452,026.07, equal to 98.265, a basis of about 2.96%. Dated March 15, 
1940 and due March 15 as follows: $50,000 from 1943 to 1949 incl. and 
$55,000 in 1950 and 1951. Redeemable Sept. 15, 1940 or on any subsequent 
interest date at par and accrued interest. Other bids: 

Bidder— Int. Rate 
Dougherty, Corkran & Co., C. A. Preim & 


scope and 


Rate Bid Net Cost 


Co. ana ©. P. Dunning & Co........... 2.80% 98.17 3.058% 
Campbell, Phelps & Co., Inc., Alfred O’Gara 

& Co., P.E. ine, Inc., and Fox, Einhorn 

i: ee eee ae 3% 98.899 3.17% 
B. J. Van Ingen & Co., Inc., H. L. Allen & 

Co., Minsch, Monell & Co., Colyer, 

Robinson & Co., J. 8. Rippel & Co. and ; 

Tem Deven BGR... .< noccccccenseess 3.20% 98.813 3.39% 
A. ©. Allyn & Co., Inc., E. H. Rollins & 

Sons, Inc., Bacon, Stevenson & Co., 

Schlater, Noyes & Gardner, Inc., and 

MacBride, Miller & Co..........-.... _.. 3%% 98.666 3.438% 


NEW MEXICO 


NEW MEXICO, State of —DEBENTURES SOLD—It is reported that 
$1,500,000 3% semi-annual State highway debentures have been purchased 
at par by the State Treasurer. Dated Feb. 1, 1940. Due $125,000 
Feb. 1, 1951, Feb. and Aug. 1, 1952, and Feb. 1, 1953; $375,000 Aug. 1, 
1953; $250,000 Feb. and Aug. 1, 1954, and $125,000 Feb. 1, 1955. 

These bonds were the unsold portion of a total issue of $6,000,000, au- 
thorized by the State Legislature in 1939. 
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NEW YORK 


ALBION (P. O. Altmar), N. Y.—BONDS RE-OFFERED—Norman B. 
Spear, Town Clerk, will receive sealed bids until 2 p. m. on April 3, for the 
purchase of $7.000 not to exceed 6% interest funding ponds, originally 
offered March 16. Sale had to be postponed due to procedure of law that 
bids cannot be opened on Satuday. 


BINGHAMTON, N. Y.—BONDS PUBLICLY OFFERED—OTHER 
BIDS—H. L. Allen & Co. and Minsch, Monell & Co., Inc., both of New 
York, following award to them on March 15 of $100,000 general bonds as 
1s, at 100.18, a basis of about 0.97% —V. 150, p. 1814—made public offer- 
ing of the obligations at prices to yield from 0.15% to 1%, according to 
maturity. Bankers announced speedy distribution of the issue. Other bids 
at the saie included the following: 


Bidder—For 1.10% Bonds— Rate Bid 
a. Wk EE OE GO on ccc wc ee eseseccceennnsocsonneesesene 100.335 
TEA EY GF G20. Bln co ccccccecnccccscessccccceouncset 100.229 
Bidder, Peabody & Ose. .«.....ccanccncccccccccccscccccccccceses 100.103 
City National Bank, Binghamton. - - -------------------------- 100.10 
Alexander Brown & Sons- --- - cuibistidedzasibuatnabinceakennel 100.068 
Harris Trust & Savings Bank, Chicago. -...........-------.-.---- 100 059 

For 1.20% Bonds— 
©. FP. CE & Cs onc cen ccesescuscnsccasescnccescnescsescses 100.339 
Dick & Merle-Smith, and Geo. B. Gibbons & Co., Inc., jointly. _ . 100.316 
Halper, Geert & OO. 2... cc ccccccnscsssscccccccccccsccsccccs 100.308 
Sen ee, 2 RD. . cnsccsdscvossssscoaseonceséacocsacs 100.30 
A ee CO Be DOU n sc acasedascocousssncssseennsens 100.221 
ts EE DL. t,o. 5 nb easnecnsectdcedcocsenseoussbesasocs 100.219 
a. |. él eT Tere re eee 100.20 
Hemphill, Noyes & Co., and A. M. Kidder & Co., jointly. ...--.--- 100.189 
Kean, Taylor & Co-_-...--.----------------------------------- 100.153 
eee eee Se. GOOG, on... cnt cuberegragescepesehesstoss 100.146 
Marine Trust Co., Buffalo. and R. D. White & Co., jointly... _..100.10 


COHOES, N. Y.—BOND OFFERING—Lambert Roulier, City Comp- 
troller, will offer for sale at public auction at 1 p. m. on March 26 a total of 
ao not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$49,554.86 home relief bonds. Due April 1 as follows: $4,554.86 in 1941 

and $5,000 from 1942 to 1950, inclusive. 
85,000.00 refunding bonds. Due April 1 as follows: $10,000 from 1942 
to 1949, inclusive, and $5,000 in 1950. 

All of the bonds will be dated April 1, 1940. One bond for $554.86, 
others $1,000 each. All of the bonds must bear the same rate of interest, 
expressed in a multiple of 1-10th of 1%. Principal and interest (A-O) 


payable at the Manufacturer’s Bank, Cohoes. The city, at purchaser's 
request, will purchase the $554.86 home relief bond at a price not to exceed 
City is authorized and required by law 


that on which the award is made. 
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to levy on all its taxable property such ad valorem taxes as may be mocessagy 
without limitation as to rate or amount; the purchaser will be furnished wit 
the opinion of Sullivan, Donovan & Heenehan of New York, to that effect, 
and also, if desired, will be furnished, after the sale and prior to delivery, 
with a certified ae of proceedings and other proofs necessary to 
evidence the validity of the bonds. No bid condiilenel in any respect will 
be accepted. Enclose a certified check for $2,692, payable to the city. 


DUANESBURG (P. O. Duanesburg), N. ¥.—PRICE PAID—The 
$4,000 2.40% relief bonds purchased by fra Haupt & Co. of New York— 
V. 150, p. 1641—-~were sold at a price of 100.05, a basis of about 2.38%. 


EAST SYRACUSE, N. Y.—BOND SALE—The $15,000 coupon or 
registered street improvement bonds offered March 21—V. 150, p. 1641— 
were awarded to Ira Haupt & Co. of New York, as 2.10s, at par plus a pre- 
mium of $15, equal to 100.10, a basis of about 2.08%. Da April 1, 1940 
and due April 1 as follows: $2,000 from 1941 to 1946 incl. and $1,000 from 
1947 to 1949 incl. Second high bid of 100.116 for 244s was made by the 
Marine Trust Co. of Buffalo. 


GREENVILLE FIRE DISTRICT (P. O. Scarsdale), Town of Green- 
burgh, N. Y.—BCND SALE—The $55,000 coupon or registered fire 
house oonds offered March 18—V. 150, p. 1641—were awarded to the 
Scarsdale National Bank, as 2s, at par plus a premium of $56.05, equal to 
100.101, a basis of about 1.98%. Dated March 15, 1940 and due $5,000 
on March 15 from 1241 to 1951, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
ae, Oe Os Ee cg coed cnndeeeceduin 2%% 100.284 
County Trust Co. of White Plains_______________ 2%% 100.087 
George B. Gibbons & Co., Inc_________________- 2.70% 00.27 
Re OE 7, a ee eee: 2.90% 100.159 
pe OE a a a a rs 3.20% 100.22 


JAMESTOWN, N. Y.—GAS PLANT ABANDONED— Oscar W. Nords- 
trom, City Treasurer, states that the proposal to construct a municipal gas 
plant from proceeds of a $1,029,000 bond issue which was authorized at the 
general election in November, 1938, was abandoned. 


KINGSTON, N. Y.—BOND SALE—The $150,000 coupon or registered 
bonds offered March 19—V.150, p. 1814—-were awarded to Barr Bros. & 
Co. of New York, as 1s, at a price of 100.307, a basis of about 0.92%. Sale 
consisted of: 
$40,000 series A work relief projects bonds. Due April 1 as follows: $6,000 

from 1941 to 1944 incl.; $3,000 from 1945 to 1949 incl. and $1,000 


in 1950. 

60,000 a 5 heme relief bonds. Due $6,000 on April 1 from 1941 to 
nel. 

20,000 equipment bonds. Due $5,000 on April 1 from 1941 to 1944 incl. 

30,000 street improvement bonds. Due April 1 as follows: $7,000 in 1941 


and 1942 and $8,000 in 1943 and 1944. 
All of the bonds will be dated April 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
AGouss, Decmntes & Ose... TDG. oc ccvcicescceccccccue % 100.149 
C. F. Childs & Co. and Ira Haupt & Co_._________ % 100.138 
H.L. Allen & Co. and Sherw | errr eee 1% 100. 

a ahs Ce EE aE Sig Me becasednaaBsetinnekooe 1% 100.079 
Big Se OE Res Eiknndts0 e6netmkeeehes buwce 1% 100.033 
i SE TY I 5k An th hk Ga cin nena ania oie 1% 100.02 
Hemphill, Noyes & Co. and A. M. Kidder & Co____ 1.10% 100 297 
Kidder, Peabody & Co. and Estabrook & Co_______ 1.10% 100.214 
pests Tress & Gavings BaGkK... .«<o66--ccccececes 1.10% 100.09 
George B. Gibbons & Co. and F. W. Reichard & Co. 1.10% 100.077 
Halsey, Stuart & Co., Inc. _-_--. at ania tia inti 1.10% 100.036 
Union Securities Corp. and Roosevelt & Weigold, Inc. 1.10% 100.029 
Manufacturers & Traders Trust Co. and Kean, Taylor 

i TR oo ap gcagerastacgcegong See ae 1.20% 100.269 
Marine Trust Co. of Buffalo and R. D. White& Co. 1.20% 100.20 


LEWISBORO, BEDFORD AND POUNDRIDGE UNION FREE 
SCHOOL DISTRICT NO. 1 (P. O. South Salem), N. Y.—BOND OF FER- 
ING—Ada Johnston, District Clerk, will receive sealed bids until 2 p. m. 
on March 28 for the purchase of $150,000 not to exceed 5% interest coupon 
or registered school bonds. Dated Nov. 15, 1939. Denom. $1,000. ue 
$10,000 on Nov. 15 from 1940 to 1954, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 14 or 1-10th of 1%. Principal and 
interest (M-N 15) payable at the Mount Kisco National Bank & Trust Co., 
Mount Kisco, with New York exchange. The bonds are general obligations 
of the schoo! district, payable from unlimited taxes. A certified check for 
$3,000, payable to order of the district, must accompany each proposal. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


NEW YORK CITY HOUSING AUTHORITY, N. Y.—NOTE OF- 
FERING—The above agency will receive sealed bids on March 26 for the 
purchase of $41,000,000 six-months notes. They are to be issued in 
connection with the financing of two consolidated, Federally-aided projects. 
Project No. 1 includes Red Hook Houses, Queensbridge Houses, ngs- 
borough Houses and Viadeck ! Aven Houses aggregating 8,581 apart- 
ments. Project No. 2—East River Houses and South Jamaica Houses 
segregating 1,618 apartments. 

he notes will not be redeemable before the maturity date, Sept. 30, 1940. 
They will be paid for from the proceeds of permanent bonds authorized b 
the NYCHA and secured by an agreement entered into between the NYCH 
and the United States Housing Authority, whereby the USHA agrees un- 
conditionally to purchase NYCHA permanent bonds in the amount neces- 
sary to pay off the maturing notes plus interest. The USHA will pay for 
the ey oy bonds four days before the Sept. 30 maturity date. 

This is the first issuance to the public by the NYCHA of temporary 
financing notes. Recently the Authority sold to Phelps, Fenn & Co. 
40-year permanent bonds in connection with Vladeck (City) Houses, a 
non-Federal yropees (V. 150, p. 1815). 

It is expected that the Authority will save approximately $100,000 a 
month for six months as a result of the sale of these loan notes. Until 
now the NYCHA has borrowed for construction from the USHA and has 
paid, as required by the United States Housing Act, from 3% to 3\% % int. 


NEW YORK CITY HOUSING AUTHORITY, N. Y.—BOND ISSUE 

RE-SOLD—The syndicate consisting of Phelps, Fenn & Co., R. W. Press- 

rich & Co. and associates who were awarded the new $1,350,000, bond 

ue of the above my wry: f at a net interest cost of about 3.14%—V. 150, 

. 1815—announced that the entire issue was resold to the Bowery Savings 
Bank, of New York City. 


NEW YORK (State of)—GOVERNOR URGES USE OF $60,000,000 
BONDS FOR HIGHWAY CONSTRUCTION—Governor Herbert H. Leh- 
man sent a special message to the Legislature on March 19 recommending 
a constitutional amendment to permit the use for highway and parkway 
construction of $60,000,000 of the balance still available of the $300,000,000 
bond issue voted for grade crossing elimination purposes in 1927. About 
$80,500,000 of the bond issue remains unappropriated and, accordi to 
the Governor, the consummation of grade eliminations provided for in bills 
now before the lature would largely complete the pr m, both up- 
State and in New York vy 4 In a special message to the lawmakers Mr. 
Lehman pointed out that the plan would not involve any increase in the 
tax burden or the State's bonded debt, adding that ‘‘in this case the most 
beneficial use of the bond moneys is not railroad grade crossings but rather 
highways and parkways.’’ The amendment, to effective, must be 
approved by the present Legislature ,also the 1941 body, and then ratified 
by the voters at the November, 1941, general election. 

Highway improvement, the Governor said, was now a more vital factor 
in safe driving for a motorist than was the elimination of grade crossings 
on little-traveled highways or on railroad lines which may be abandoned 
within a few years. ; 

‘The safety of the motorist will be more effectively protected,’’ he said, 
“by investing the bond issue moneys in the elimination of dangerous inter- 
sections of highways. The number of accidents occurring on railroad grade 
crossings has been tremendously reduced, while the accidents on highways 
have not. 

“I believe in conducting State government at minimum costs. Economy 
in government not only demands minimum appropriations, but it also de- 
mands the most useful and beneficial expenditure of the taxpayers’ dollar.”’ 


SINKING FUND HOLDINGS ABOVE PAR VALUES—Complying 
with a request of Governor Lehman for an appraisal of the State's invest- 
ment portfolio, Comptroller Morris S. Tremaine, in an itemized report on 
March 21, emphasized that the State's total holdings, representing a value 
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of $256,827,315, had appreciated $36,444,549 above par. ‘‘The appraisal 
was made at no cost to the State,’’ the Controiler informed the Governor, 
‘‘through the cooperation of the Chase National Bank, the National City 
Bank, the Bankers Trust Co., Barr Brothers & Co., Phelps, Fenn & Co. and 
the Manufacturers & Traders Trust Co. of Buffalo. Various lists of securities 
were submitted to each of these institutions and they did a very thorough 
and disinterested >: 

“‘All securities held by the State are, as you know, carried on the books 
at par, regardless of purchase price. However, our purchase records indicate 
that the securities purchased at a premium are virtually offset by those 
purchased at a unt, so that the present evaluation fairly represents 
our ‘book profit.’ 

“You may be interested in knowing that during my administration the 
State has not lost a cent on any of its investments, and the average yield 
on the whole portfolio at present is between 334 % and 4%. 

“You will also note that we did not submit for appraisal $15,767,700 in 
Federal Housing Administration government-insured mortgages held for 
investment in the New York State Employees Retirement System. These 
| undoubtedly be sold in the present market at a two or three point 
premium. 

“To get a true picture of the retirement system investments, these 
Gorerpesras aeured mortgages should be added to the bond portfolio of 
3106,338,660 par value, making total investments in that fund of $122,106,- 
360. As will seen from the attached sechedule, the appraisal shows a 
market appreciation of $17,070,800 in the bond portfiolio of that fund alone, 
without considering any appreciation in the insured mortgages. 

“We do not know of a single institution of eo  Apy size and length 
of investment experience in the whole country, public or private, that can 
come anywhere near matching that of the State of New York for safety, 
for yield or for profit.”’ 


NEW YORK STATE BRIDGE AUTHORITY (P. O. Albany), N. Y. 
—WOULD ACQUIRE BEAR MOUNTAIN BRIDGE—A bill now before 
the State Legislature empowers the ry to acquire at a price of not 
to exceed $2,3(0,000 the Bear Mountain Hudson River Bridge and to 
finance the purpose through the sale of negotiable bonds secured solely by 
a pledge of tolls and bridge revenues. 


PORT OF NEW YORK AUTHORITY, N. Y.—$33,000,000 BONDS 
ALL SOLD—Halsey, Stuart & Co., Inc., who, with Ladenburg, Thalmann 
& Co., Blair & Co., Inc. and Swiss American Corp., headed the group 
offering the $33,000,000 general and refunding, fourth series, 3% bonds— 
V. 150, p. 1315—announced that the entire issue had been sold and the 
syndicate closed before 11 o’clock on March 16. The bankers reported that 
as recently as the previous morning about $9,000,000 of the bonds remained 
unsold. jith the strengthening of the market for his grade bonds, the 
demand quickened, the unsold balance being reduced to $5,000,000 by the 
start of business last Saturday. 


SARATOGA SPRINGS, N. Y.—BOND SALE—The $209,500 coupon 
or registered bonds offered March 20—V. 150, p. 1815—were awarded to 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., Inc., both of New York, 
jointly, as 1.40s, ata price of 100.219, a basis of about 1.36%. Sale con- 
sisted of: 

$9,500 general improvement bonds. Due April 1 as follows: $1,500 in 
1941 and $2,000 from 1942 to 1945 inclusive. 

190,000 public works bonds. Due April 1 as follows: $17,000, 1941; $20,- 
00, 1942; $24,000 in 1943 and 1944; $18,000 from 1945 to 1949 
incl. and $3,000 from 1950 to 1954 incl. 

10,000 home relief bonds. Due $1,000 on April 1 from 1941 to 1950 incl. 


All of the bonds will be dated April 1, 1940. Other bids: 


Bidder— Int. Rate Premium 
Goldman, Sachs & Co. and Blair & Co., Inc_..------ 1.40% $416.91 
errs 7 reese. & BAvines DAME. a6 cdnce cndcpesocseccan 1.40% 398.05 
H. L. Allen & Co. and F, W. Reichard & Co__-_-__---- 1.40% 335.29 
George B. Gibbons & Co., Inc. and Roosevelt & 

ih Mie 25 <¢ebbbis ckdidibiebasudwennn einai 1.40% 138.27 
pe ae FO a eer ee ae 1.40% 75.00 
Marine Trust Co. of Buffalo and R. D. White & Co... 1.50% 592.89 
Manufacturers & Traders Trust Co._..........--.--- 1.50% 458.81 
Kidder, Peabody & Co. and Kean, Taylor & Co__--- 1.50% 398.05 
Union Securities Corp. and Estabrook & Co__--.--.--- 1.70% 291.21 


SCHOHARIE, N. Y.—BOND SALE—The issue of $11,000 4% registered 
reservoir bonds offered March 15 was awarded to the Schoharie Count 
Bank, at a price of 107, a basis of about 3.23%. Dated April 1, 194 
Denom. $! Due $500 on April 1 from 1941 to 1962 incl. Principal and 
interest (A-O) payable at the Schoharie County Bank. The bonds are 
payable from unlimited taxes. Other bids: 





Bidder— Rate Bid 
PP eS "OS ee a ne er ee 102.375 
Manufacturers & Traders Trust O60. ..ccccccccccccccccccacesces 101.389 


SYRACUSE, N. Y.—CONTINUES DEBT RETIREMENT PLAN— 
Recent revision of the city’s debt equalization program will not eliminate 
substantial payments on the debt principal in 1940, 1941 and 1942, years 
covered by the revised plan, and subsequent years. ve 

“In making this revision,’’ Mayor Rolland B. Marvin asserted, “‘we 
did not depart from our pollcy ot a sound fiscal program that has enabled 
us to retire almost $9,000, of debt in three years—1938, 1939 and 
1940—and will give Syracuse a very moderate municipal debt before the 
end of the present decade.” 

Under the city administration’s debt retirement yapem it is proposed 
to cut the bonded debt to $6,112,928 oF the end of 1949. 

This year continues the debt reduction program despite $600,000 work 
relief bonds, and $1,600,000 refunding bonds, issued Feb. 1, since bond 
codirement) will total $4,127,936, bringing the city’s total debt down to 

33 ,097 ,480. 

State Comptroller Tremaine recently granted the city’s request for 
authority to refund $1,000,000 of its bonds next year and $500,000 in 1942. 
However, bond retirements scheduled for 1941 total $4,127,936, and for the 
following year $4,020,739. 


WESTCHESTER COUNTY PARKWAY AUTHORITY (P. oO. 
White Plains), N. ¥.—BILL CALLS FOR CREATION OF TH'S UNIT— 
Under the provisions of (S. Int. No. 1937), by Pliny W. Williamson, of 
Westchester County, and referred to the Judiciary Committee, new Sections 
300 to 323 are added to the Public Authorities Law to create the Authority, 
authorize it to take over and operate the Cross County Parkway and 
sections of Saw Mill River Parkway and Hutchinson River Parkway and to 
charge tolls or extend said parkways and Bronx River Parkway and issue 
tax-free bonds. 


WILLSBORO (P. O. Willsboro), N. Y.—BOND SALE—The $10,000 
coupon or registered road bonds offered March 8—V. 150, Pp. 1316—were 
awarded to the Marine Trust Co. of Buffalo, as 2s, at par plus a premium 
of $11.90, equal to 100.119, a basis of about 1.95%. Dated March 1, 
1940 and due March | as follows: $2,000 in 1941; $3,000 in 1942 and 1943 


and $2,600 in 1944. Other bids: 

Bidder— ' Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. of Buffalo__...-- 2.40% 100.091 
Essex County National Bank of Willsboro....-.-..--.- 2%, Par 
Merchants National Bank of Plattsburg-.-.-.-....------ 2.90% 100.111 


NORTH CAROLINA 


CHADBOURN, N. C.—BOND SALE—The Settoming bende aggregating 
$16,000, offered for sale on March 19—V. 150, p. 181 were awarded to 
Oscar Burnett & Co. of Greensboro, as 34s, paying a premium of $3, 
equal to 100.018, a basis of about 3.245%: - seis dias 
J treet improvement bonds. Due $1,000 on Dec.1 in to ° 
$7080 Dublic improvement bonds. Due on Dec. 1 in 1942 to 1949 incl. 


GREENSBORO, N. C.—NOTE SALE—The $75,000 coupon bond 
anticipation notes offered for sale on March 19—V. 150, p. 1815—were 
awarded to the First National Bank of Morganton, as 4s, paying a premium 
of $3,441.50, equal to 104.588, a basis of about 1.35%. Jated Apel 1, 
1940. Due $25,000 on Nov. 1 in 1940, and on Sept. 1 in 1941 and 1942. 


NEW BERN, N. C.—NOTES SOLD—The Branch Banking & Trust Co, 
of Wilson is sald to have purchased $50,000 bond anticipation notes at 


54%. 
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A $30,000 issue of revenue anticipation notes is reported to have been 
org to the First National Bank of Winston-Salem, at 3% plus a premium 
of $22.87. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—-BOND SALE 
—The county home and school building bonds aggregating $98,000, offered 
for sale on March 19—V. 150, p. 1815-——were awarded to F. W. Craigie & 
Co. of Richmond, paying a premium of $99.06, equal to 100.101, a net 
interest cost of about 2.27%. on the bonds divided as foliows: $12,000 as 
3s, due $4,000 on July 1 in 1942 to 1944; the remaining $86,000 as 2s, 
due on July 1: $6,000 in 1945 to 1953; $5,000, 1954 to 1957, and $6,000 
in 1958 and 1959. 


PINETOPS SPECIAL SCHOOL DISTRICT (P. O. Pinetops) N. C.— 
BOND SALE—The $15,000 school refunding bonds offered for sale on 
March 19—YV. 150, p. 1816-—were awarded to the Branch Banking & Trust 
30. of Wilson, as 4s, paying a premium of $16, equal to 100.106, a basis of 
about 3.98%. Dated March 15, 1940. Due on March 15 in 1943 to 1950. 


SALISBURY, N. C.—BOND °F FERING—It is stated by W. E. Easter- 
ling, Secretary of the Local Government Commission, that he will receive 
sealed bids until 11 a. m. on March 26, at his office in Raleigh, for the 

urchase of the following not to exceed 6% coupon semi-ann. refunding 
nds aggregating $96,000: 
$9,000 school bonds. Due $1.000 on April 1 in 1941 to 1949. incl. 
87,000 improvement bonds. Due on April 1 as follows: $4,000 in 1941 to 
194+; $5,000 in 1950 to 1958, and $6,000 in 1.56. 


Denom. $1,000. Dated April 1, 1940. A separate bid for each issue 
(not less than par and accured interest) is required. Bidders are requested 
to name the interest rate or rates in muitiples of 4 of 1%; each bid may name 
one rate for part of the bonds of either issue (baving the earliest maturities) 
and another rate for the balance, put no bid may name more than two 
rates for either issue, and each bidder must specify in his bid the amount 
of bonds of each rate. The nonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the city, such cost to 
be determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid for less than all of the bonds will be entertained. Prin. 
and int. payable in lawful money in New York City. The ponds are regis- 
terable as to principal only. General obligations; unlimited tax. Delivery 
at place of purchaser’s choice. The approving opinion of Reed, Hoyt, 
Washburn & Clay of New Yor.., will pe furnished the purchaser. Enclose 
a certified check for $1,920, payawle to the State Treasurer. 


TRYON, N. C.—NOTES SOLD—A $10,000 issue of revenue anticipa- 
tion notes is said to have been purchased by R. 8. Dickson & Co. of 
Charlotte at 3% plus a premium of $1.15. 


WAYNESVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (EST), on March 26, by W. E. Easterling, Secretary 
of the Local Government Commission, at bis office in Raleigh, for the p- 
chase of $26,000 funding bonds. Dated Dec. 1, 1939. Due on Dec. 1 as 
follows: $2,000, 1948 to 1952 and $4,000, 1953 to 1956, incl., without 
option of prior payment. There will be no auction. Denom. $1,000: 
principal and interest (J-D) payable in lawful money in New York City: 
coupon bonds not registerable; general obligations; unlimited tax; delivery 
at place of purchaser's choice. 

idders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must —_, in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town. such cost to be determined by deducting the total 
amount of the premium bid trom the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust comaeny. payable unconditionally to the order of the State 
Treasurer for $520. e right to reject all bids is reserved. The approving 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will be furnished 
the purchaser. 


YOUNGSVILLE, N. C.—BONDS NOT SOLD—The $28,000 not to 
exceed 6% semi-ann. water and sewer bonds offered on March 19—V. 150, 
B; 1816—were not sold as no bids were received, we are officially informed. 

ated April 1, 1940. Due on April 1 in 1942 to 1960; incl. 


NORTH DAKOTA 


GRAND FORKS PARK DISTRICT (P. O. Grand Forks), N. Dak.— 
BOND SALE—The $25,000 swimming pool bonds offered for sale at public 
auction on March 15—V. 150, p. 1476—were awarded to the Allison- 
Williams Co. of Minneapolis, as 234s, paying a premium of $351, equal to 
101,404, a basis of about 2.62%. Due on Oct. 1 in 1944 to 1959, incl. 
The purchaser agreed to furnish the printed bonds and approving opinion. 

The second highest bid was an offer of $350 premium on 2 %s, submitted 
by the First National Bank & Trust Co. of Minneapolis. 


PEMBINA, N. Dak.—BONDS SOLD—It is stated by the City Auditor 
that $2,000 water system bonds were sold recently. 


WILLIAMS COUNTY (P. O. Williston), N. Dak.—CERTIFICATE 
OFFERING—It is reported that sealed bids will »e received until 10 a. m. 
on April 5, by M. Mortenson. County Auditor, for the purchase of $100,000 
not to euneall 7% semi-annual certificates of indebtedness. Denom. $5,000. 
Due on or before March 1, 1942. A certified check for 2% of the bid is 


required. 
OHIO 


BERLIN RURAL SCHOOL DISTRICT (P. O. Berlin Center), Ohio— 
BOND SALE—The issue of $32,000 construction bonds offered March 16— 
V. 150, p. 1642—-was awarded to the State Teachers Retirement System, as 
2s, at par plus a premium of $235, equal to 100.73, a basis of about 2.15%. 
dated March 1, 1940 and due as follows: $1,000 March 1 and Sept. 1 from 
1941 to 1946 incl.; $1,500 March 1 and Sept. 1 from 1947 to 1954 incl. 


Other bids: 
Bidder— Int. Rate ro — 


ED EE Ea PE 2%% $212. 
nee iuwmenescowse 2%% 263 .50 
Browning, VanDuyn, Tishler & Co___.____________. 24% 86.60 
eg eae a ee 2%% 266.60 
SR a alee aire ee ae 2%% 219.85 
 « a Ls “pee eee enees 2%% 143.00 


CLEVELAND, Ohio—70 ISSUE BONDS—The City Council has 
decided to issue $2,138,000 delinquent tax bonds to help defray part of 
1940 relief requirements. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING 
DETAILS—The $48,304.65 not to exceed 4% interest refunding notes to 
be sold ry 5—V. 150, p. 1186—are subject to call after Nov. 30 in any 
year by the Board of Education. Payable at the State Treasurer’s office. 
A certified check for 1% of the issue is required. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BOND ELECTION— 
At the primary election on May 14 the voters will consider an issue of 
$32.000 grand stand erection and building bonds. 


DAYTON, Ohio—BONDS SOLD—The Sinking Fund purchased at 
the following described bonds aggregating $210,000: . = 


$30,000 244% park and playground bonds. Dated April 1, 1940 and due 
4 Oct. 1 from 1941 to 1950 incl. 
75,000 244% waterworks extension bonds. Dated April 1, 1940 and due 
a Oct. 1 from 1941 to 1955 incl. 
75,000 273% refuse collection equipment bonds. Dated April 1, 1940 and 
due $15,000 Oct. 1 from 1941 to 1945 incl. 
30,000 225 Ze cence improvement bonds. Dated March 1, 1940 and due 
$2, Oct. 1 from 1941 to 1955 incl. 


DAYTON, Ohio—BONDS AUTHORIZED—City Commission recently 
adopted ordinances authorizing ponds aggregating $180,000, as foliows: 
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$30,000 244% park and playground pvonds. Due $3,000 on Cct. 1 from 
1441 to 1950, incl. 
75,000 244% waterworks extension ponds. 
1941 to 1955, inel. 
75,000 refuse collection equipment bonds. 
1941 to 1945, incl. £ 
All of the bonds will be dated April 1, 1949. 


Due $5,000 on Oct. 1 from 
Due 315,000 on Oct. 1 from 
Denom. $1,000. 


DEFIANCE, Ohio—BONDS SOLD—An issue of $3,710 special assess- 
ment street improvement bonds was purchased by the City Sinking Fund. 
Dated April 1, 1940. One bond for $210, others $500 each. Due Oct. 1 as 
follows: $710 in 1941; 500, 1942 and 1943; and $1,000 in 1944 and 1945. 
Principal and semi-annual interest payable at the State Bank of Defiance 
County. 


FELICITY, Ohio—BOND SALE DETAILS—The $6,900 fire prevention 
bonds awarded to Browning, Van Duyn, Tischler & Co. of Cincinnati— 
V. 150, p. 1642—bear 2% % interest. 


FRANKLIN, Ohio—BONDS AUTHORIZED—The Village Council 
recently authorized an issue of $25,000 waterworks mortgage revenue bonds. 
Dated Apri! 1, 1940. Denom. $500. Due April 1 as follows: $1,000 from 
1942 to 1951 incl. and $1,500 from 1952 to 1961 incl. 


GARFIELD HEIGHTS (P. O. 5551 Tunney Road, Cleveland), Ohio 
BONDS PURCHASED—Reporting on result of the call for tenders of 
refunding bonds dated Jan. 1, 1939, City Auditor Thomas Mulcahy states 
that the city has agreed to purchase $103,800 bonds at a price of 90 cents 
on the dollar. 


LANCASTER, Ohio—BOND OFFERING—Rosannah Barnes, City 
Auditor, will receive sealed bids until noon on April 5 for the purchase of 
$100,000 2% sewage treatment plant, interceptor and storm sewer bonds. 
Denom. $1,000. Due as follows: $1,000, April 1 and $3,000, Oct. 1, 1948; 
$3,000 April 1 and Oct. 1 from 1949 to 1964 incl. Interest A-O. The bonds 
were authorized at a special election in September, 1938. A certified check 
for 5% of the bonds bid for, payable to order of the City Treasurer, is 
required. 


LOGAN, Ohio—BOND OFFERING—Ward M. Chase, City Auditor, 
will receive sealed bids until noon on April 6 for the purchase of $7,252.35 
3%% coupon street improvement bonds. Dated Feb. 15, 1940. One bond 
for $452.35, others $500 and $200 each. Due Oct. 15 as follows: $952.35 in 
1941 and $700 from 1942 to 1950 incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of }4 of 
1%. A certified check for $725, payable to order of the city, must accom- 
pany each proposal. 


MIDDLEFIELD, Ohio—RATE OF INTEREST—The $6,000 water- 
works extension and improvement bonds purchased by the Middlefield 
Banking Co.—V. 150, p. 1816—were sold as 4s, at par. 


NORTH KINGSVILLE, Ohio—BONDS NOT SOLD—The 36,250 5% 
special assessment street improvement bonds again failed of sale at the 
re-offering on March 11—V. 150, p. 1476. 


PARMA HEIGHTS, Ohio—REFUNDING OF SPECIAL ASSESS- 
MENT DEBT—Holders of $700,000 special assessment improvement bonds 
are reported to have agreed to exchange them for new refunding bonds to 
be dated Nov. 1, 1940 and mature Jan. 1, 1970. The bonds will bear 1% 
interest from Jan. 1, 1940 to 1943: 14% to 1945: 1%% to 1947; 2% to 
1951; 3% to 1955: 4% to 1959 and 5% thereafter to maturity. The village 
agrees to levy an annual general ad valorem tax of not less than $5.50 for the 
first three years and $6.00 thereafter per $1,000 of assessed valuation on 
all taxable property as long as any refunding bonds are outstanding. Col- 
lections of delinquent and unmatured special assessments will be placed in 
a special fund exclusively for the payment of the new bonds. 


SILVER LAKE (P. O. R. D. No. 2, Cuyahoga Falls), Ohio—BOND 
SALE—The $110,000 refunding bonds offered March 18—V. 150, p. 1642 
were awarded to Merrill, Turben & Co. of Cleveland, as 3s, at a par plus 
a premium of $1,287, equal to 101.17, a basis of about 3.38%. Dated 
April 1, 1940 and due $22.000 on March 1 from 1949 to 1953 incl. Second 
ee = 101.109 for 3%s was made by Nelson, Browning & Co. of 
Sincinnati. 

Otis & Co. of Cleveland participated in the purchase of the issue. Second 
high bid of 101.109 for 34s was made by an account composed of Nelson, 
Browing & Co., Fox, Einhorn & Co., Inc., Pohl & Co., P. E. Kline, Inc., 
and Charles A. Hinsch & Co. 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will 
receive sealed bids until noon on April 9 for the purchase of $235,000 3% 
coupon or registered indebtedness liquidation bonds. Dated April 1, 1940. 
Denom. $1,000. Due $47,000 on April 1 from 1945 to 1949 incl. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4 of 1%. Principal and interest (A-O) payable 
at the Chemical Bank & Trust Co., New York City. All proceedings inci- 
dent to the proper authorization of this issue will be taken under the direction 
of a bond attorney whose opinion as to legality of bonds may be procured 
by the purchaser at his own expense. A certified check for 1% of the 
a for, payable to order of the Commissioner of the Treasury, is 
required. 


TRUMBULL COUNTY (P. O. Warren), Ohio—OTHER BIDS—The 
$140,000 refunding bonds awarded to the Provident Savings Bank & Trust 
Co. of Cincinnati, as 14s, at par plus a premium of $197, equat to 100.14, 
a basis of about 1.47%—V. 150, p. 1642—-were also bid for as follows: 


Bidder— 






Stranahan, Harris & Co-_--- 
J OE ee eee 


I a ee nhhiw hae 1%% 746.00 
is es hc dv Ws nn MN 1%% 606.00 
- By a. “eee ep arpspaen aaa 1%% 561.00 
po eee are rere a 1%% 510.00 
a on nil a mete cinieteeiedlt 1%% 378.00 
8 ES ee ere aa Sea ee ee 1%% 288.00 
pe re eee 1%% 117.60 
I ules ow hitmen ym 70.00 
eee, Guememe’ 2 ORs. ok cceccedindecsanendsua 2% 1,172.00 
alas en ail ad alan ase nll ats inten 2% 798.77 


WARREN, Ohio—OTHER BIDS—The $125,000 coupon general im- 
provement refunding bonds awarded March 7 to the BancOhio Securities 
Co. of Columbus, as 1%s, at par plus $1.515 premium, equal to 101.212, 
a basis of about 1.56%—V. 150, p. 1642—-were also bid for as follows: 


Bidder— Int. Rate Premium 
De rn an Ci. 6. ccéebadetasdboncodnas 1%% $1,002.00 
Stramahanm,. Harris & Co.............-. es i ta ic 1%% 528.00 
Ryan, Sutherland & Co___-_----  ticwabesatiuwn¢ 1%% 477 .00 
EE er 1%% 412.55 
Ci ie kaw edesastias = seuss 1%% 337 .50 
ce ka cae awasessoendees yi 1%% 303.00 
GL Sea eee 1%% 227.00 
y F: Sey Sh olakh 6s cee ae nt 1%% 186.25 
Provident Savi ae BOS Giacadennedacses 1%% 87.95 
Paine, Webber | EES ees ere aa 1%% 27.91 
Field, Richards & Shepard _------ RSET SE, TE 2% 1,377.50 
es SE EE ne News bbacnas howe « 2% 1,375.00 
4 BS ere eer 2% 1,257.00 
es SG Gi Gicansdamncanpendsscccbanta 2% 516.00 


OKLAHOMA 


HOLDENVILLE, Okla.—BOND SALE—The following bonds aggre- 
gating $38,000, offered for sale on March 19—V. 150, p. 1317—-were pur- 
chased by Calvert & Canfield of Oklahoma City, at an interest cost of 
3.186%, according to the City Clerk: $10,000 water works: $11,500 parks: 
$11..006 fire equipment; $2,000 sewage disposal plant, and $3,000 cemetery 

nds. 

OKMULGEE SCHOOL DISTRICT (‘P. O. Okmulgee), Okla.— 
BONDS SOLD—It is stated by the Treasurer of the Board of Education 
that the following bonds aggregating $5. ,000 have been purchased jointly 
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by the Citizens National Bank, and the Central National Bank, both of 
Otmulgee: 
$45,000 aN se, refunding bonds. Due $9,000 in 1954 and 1955, and in 
vos tO L¥Od. 
¥,000 3% refunding bonds. Due in 1956. 


WAPANUCKA, Okla.—BONDS EXCHANGED —It is stated by W. J. 
Dunn, Town Treasurer, that $62,592 refunding bonds authorized by the 
Board of Trustees last August have been exchanged with the holders 
of the original bonds. Dated June 7, 1939. Due in 1940 to 1959. The 
interest rates range from 1% in 1940 to 4% in 1955 to 1959. 


OREGON 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
April 11, by W. M. Weber, District Clerk, for the purchase of $6,500 not 
to exceed 6% semi-ann. refunding bonds. Dated April 15, 1940. Due 
April 15, as follows: $3,500 in 1945, and $3,000 in 1946. Prin. and int. 
poyeste at the County Treasurer's office, on at the fiscal agent of the State 
n New York City. The approving legal opinion of Teal, Winfree, McCul- 
2, oe = Kelley, of Portland, will be furnished. Enclose a certified 
check for $ q 


MADRAS, Ore.—BOND OFFERING—Sealed bids will be received until 
SPs m. on March 25, by Milton G. Pillette, City Recorder, for the purchase 
of $10,000 coupon water bonds. Interest rate is not to exceed 6%, payable 
J-J. Dated April 1, 1940. Denom. $1,000. Due $2,000 July 1, 1941 to 
1945. Prin. and int. payable at the City Treasurer’s office. Each bidder 
shall submit with or inciude in his bid a statement of total interest, after 
deduction of premium offered, if any, which the city would be obligated to 
pay upon the bonds under the terms of his bid. The net operating revenues 
of the city are pledged to the payment of the bonds and the interest thereon. 
Bids must be unconditional except as to qualifications as to approval of 
validity by attorneys. Enclose a certified check for $1, ‘ 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 15 (P. O. Pleasant 
Valley), Ore.—BOND OFFERING— It is reported that sealed bids will pe 
received until 8 p. m. on March 25, by Lola Moyer, District Clerk, for the 

urchase of $5,000 not to exceed 6% semi-ann. schooi bonds. Denom. 
#500. Dated April 1, 1540. Due $500 on Jury 1 in 1942 to 1951. inci. 
Tbe approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of 
Portland. will be furnished. Prin. and int. (J-J) payable at the County 
Treasurer's office, or at the fiscal agency of the State in New York City. 
A certified check for $100 must accompany the bid. 


PORTLAND, Ore.—BOND ELECTION—The City Council decided by 
unanimous vote on March 14 to submit a proposal for the issuance of 
$1,250,000 in bonds to the voters at an election to be held on May 17, to 
pay the city’s share of a proposed avenue development program. 


SILVERTON, Ore.—BOND SALE—The $2,500 refunding bonds offered 
for sale on March 18—V. 150, p. 1817—were awarded to Atkinson, Jones 
& Co. of Portland, as 2%s, paying a price of 100.135, a basis of about 
2.73%. Dated March 1, 1940. Due $500 on Sept. 1 in 1944 to 1948. 


PENNSYLVANIA 


CASTANEA TOWNSHIP SCHOOL DISTRICT (P. O. 103 West 
Brown St., Castanea), Pa.—BOND OFFERING—Glenn B. Nihart, 
District Secretary. will receive sealed bids until 7 Pp. m. on April 3 for the 
poeciate of $18,000 3% school bonds. Denom. $1,000. Due $1,000 on 
Nov. 1 from 1941 to 1958 incl. Principal and interest (M-N) payable at the 
Lock Haven Trust Co., Lock Haven. The bonds are payable to bearer, 
but may be registered as to principal. A certified check for 1% of the bonds 
bid for, payable to order of the District Treasurer, is required. 


CONNELLSVILLE, Pa.—BOND OFFERING—S. T. Benford, City 
Clerk, will receive sealed bids until 7:30 p.m. on April 8 for the purchase of 
$40,000 not to exceed 4% interest coupes funding and improvement bonds. 
Dated April 15. 1940. enom, $1, . Due $5,000 on April 15 from 1941 
to 1948 incl. Bidder to name a single rate of interest , expressed in a multiple 
of 4% of 1%. Principal and interest (A-O) payable at the City Treasurer's 
office. All of the city’s entire property, faith, credit, taxing power and 
resources are irrevocably pledged for the } pmee payment of the obligations. 
Sale of bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. A certified check for $1,000, payable to 
order of the City Treasurer, is required. City will print the nds and 
furnish legal approving opinion of Burgwin, Scully & Churchill of Pittsburgh. 


COPLAY, Pa.—-BOND ELECTION—An election will be held April 23 
on the question of issuing $15,000 town hall bonds. 


EAST LANSDOWNE SCHOOL DISTRICT (P. O. Lansdowne) 
Pa.—BOND ELECTION—At the primary election in April the voters will 
be asked to authorize an issue of about $75,000 building remodeling bonds. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 1, Pittston), 
Pa.—BOND SALE—The $9,500 operating revenue bonds offered Feb. 8— 
V. 150, p. 877—were awarded to Granville J. Clark of Wilkes-Barre, as 
3s, at a price of 100.052, a basis of about 3.48%. Dated Feb. 1, 1940 
and due Feb. 1 as follows: $2,000 from 1941 to 1944 incl. and $1,500 in 
1945. Barclay, Moore & Co. of Philadelphia, only other bidder, offered a 
price of 100.209 for 4s. 

LACKAWANNA COUNTY (P. O. Scranton), Pa.—NOTE SALE— 


The $350,000 tax anticipation notes offered March 19—V. 150, p. 1643— 
were awarded to Hemphill, Noyes & Co., New York, at pane by | interest, at 


par plus a premium of $8.00. Dated March 22, 1940 and due Dec. 31, 
1940. Other bids: 

Bidder— Interest Rate 
Se See 6) OO cedccdescsansasdecdabuceunseees 0.416% 
Pt ee Cis a ncnecuneshedecehetontenbokenakadeanm 0.42% 
Min |. <7. lab eannedinenedasmalamtnn 0.43% 
a a 0.45% 
i) es 2 Din ccacenacdesmeoassnaneceninsnencanaun 0.47% 
NEE SD. tc cnanvesésncdsacnssoanengesaanensenancsse 0.485% 


MAHONING TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 4, New 
Bethlehem), Pa.—BOND SALE—The £10,000 31% % coupon school bonds 
offered March lo—V. 150, p. 1477—were awarded to Phillips, Schmertz & 
Co. of Pittsburgh, at a price of 105.254, a basis of about 2.47%. Dated 
March 1. 1240 and due $1,900 on March 1 from 1941 to 1950. incl. The 
New HKethlehem Bank, second high bidder, named a price of 103.223.8 


NORTH SEWICKLEY TOWNSHIP (P. O. Beaver Falls, R. F. D. 
No. 3), Pa.—BOND OFFERING—Clem Hayes, Township Secretary, will 
receive sealed bids at the office of Swaney Lucas, Esq., Federal Bldg., 
Beaver Falls, until 7 p.m. on March 25 for the purchase of $10,000 coupon 
improvement bonds. Dated April 1, 1940. Denom. $1,000. Due $2,000 
on Oct. 1 from 1949 to 1953 incl. Bidder to name rate of interest in a 
multiple of 4 of 1%. Sale of the bonds is subject to approval of pro- 
ceedings by the Pennsylvania Department of Internal Affairs and the 
township will furnish the bonds and legal approving opinion of Burgwin, 
Scully & Churchill of Pittsburgh. A certified check for $200, payable to 
order of the township, must accompany each proposal. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Verona, R. D. No. 1), 
Pa.—OTHER BI DS—The issue of $120,000 school bonds awarded to Hemp- 
hill, Noyes & Co. and Phillips, Schmertz & Co., jointly, as 24s, at par plus 
$1,995.80 premium, equal to 101.663, a basis of about 2.12%—V. 150, 
p. 1817—was also bid for as follows: 


i = Int. Rate Premium 
Moore, Leonard & Lynch_-_-.-..-.--- ey ee 2K%% $189.64 
Peoples-Pittsburgh Trust Co-_.-.-.- wistassdiobas 24%% 180.00 
Se 0) Ee, OR coos acasennsbsaacdeces 2%% 2,908.80 
i, Es Se Dn bac naeneracavessconese 2%% 856.80 
M. M. Freeman & Co_.-_...-. a eee 2%% 586.80 
ey, GS Oe Gg Bc a cdctbcareccccsesoséin 2%% 334.80 

PHILADELPHIA, Pa.—PERSONAL PROPERTY ASSESSMENT 


SHOWS $100,000,000 REDUCTION—A drop of $100,000,000 in personal 
pro y tax assessments as compared with last year is shown in the Board 
of Revision of Taxes completed figures for 1940. For this year a total of 
$792,883 ,050 is subject to the city’s personal property levy of 4 mills against 
$892 992.489 in 1939. Board officials attributed the decline to a shrinkage 
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in the value of securities. The tax yield this year from this source is placed 


at $3,171,532. 


PHILADEPHIA, Pa.—FDIC SELLS GAS CERTIFICATES—The 
$489 000 3 i % gas revenue certificates for which bids were received March 
15 by the Federal Deposit Insurance Corporation—V. 150, p. 1643—-were 

urchased by Smith, Barney & Co. and Harriman Ripley & Co., Inc., 
th of New York, jointiy, at od plus a premium of $2] ,075.41, equal to 
104.3092, a basis of about 2.35%. Due from May 1, 1940 to 1957, incl. 
ial - Co. and Stroud & Co., second high bidders, offered a price of 


PITTSBURGH, Pa.—BOND SALE—The $1,850,000 coupon series A 
refun bonds offered March 19—V. 150, p. 1477—were awarded to a 
syndicate composed of Phelps, Fenn & Co., R. W. Pressprich & Co., both 
of New York; Dougherty, Corkran & Co., Philadelphia; Boatmen’s Na- 
tional Bank, St. Louis; C. F. Childs & Co., Inc., New York; R. L. Day & 

., Boston; Equitable Securities Corp. and Campbell, Phelps & Co., 
Inc., both of New York; Martin, Burns & Corbett, Inc., Chicago; Stern 
Bros. & Co. of Kansas City; E. W. & R. C. Miller & Co., Philadelphia, and 
Thomas & Co. of Pittsburgh, as 2s, at a price of 100.8299, a basis of about 
1.91%. Dated March 1, 1940 and due March 1 as follows: $93,000 from 
1941 to 1959, incl., and $83,000 in 1960. Reoffered to yield from 0.20% 


to 2.10%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
National City Bank of New York, Harriman Ripley 

& Co., Inc., Kidder, Peabody & Co., Moncure 

Biddle & Co., Cassatt & Co., Yarnall & Co., 

W.H. Newbold’s Son & Co., Janney & Co., Alex. 

Brown & Sons, Reynolds & Co. and B. J. Van 

an 2% 100.7399 
Chemical Bank & Trust Co., Blyth & Co., Inc.,etal 2% 100.59 
Halsey, Stuart & Co., Inc., Ladenburg, Thalmann 

‘iL... SY See PRR APR Si PN 2% 100.588 
Lehman Bros., Stone & Webster and Blodget, 

cs i a cs ee cial tape Se a nit % 100.449 
Harris Trust & Savs. Bank, First Boston Corp., etal. 2% 100.388 
Union Trust Co. of Pittsburgh, Mellon Securities 

Co., Bankers Trust Co. and Chase Nat. Bank... 2.10% 100.55 


WASHINGTON TOWNSHIP (P. O. Flicksville), Pa.—BOND OFFER- 
ING—Willard J. Pysher, Secretary of the Board of Road Supervisors, will 
receive sealed bids until 7 p. m. on April 2 for the purchase of $14,000 24, 
2%, 2%, 3, 3% or 3%% coupon funding bonds. Dated May 1, 1940. 
Denom. $500. Due $1,000 on May 1 from 1941 to 1954 incl. Bidder to 
name a single rate of interest, payable M-N. A certified check for 2% of 
the bonds bid for, payable to order of the Treasurer of Board of Road 
Supervisors, just accompany each proposal. 


RHODE ISLAND 


PORTSMOUTH, R. I.—NOTE SALE—The Fall River National Bank 
of Fall River purchased on March 19 an issue of $50,000 tax notes at 0.115% 
discount. Due Nov. 20,1940. Second high bidder, Stephen W. Tourtellot 
of Providence, named a rate of 0.275%. 


SOUTH CAROLINA 


MOUNT PLEASANT, S. C.—BONDS SOLD TO RFC—It is stated by 
the Town Treasurer that $12,500 water and sewer revenue bonds have been 
purchased at par by the Reconstruction Finance Corporation. 


SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—BOND 
OF FERING—Sealed bids will be received by R. H. Ashmore, Clerk of the 
County Board, until 11 a. m. on March 26, for the purchase of an issue of 
$222,500 coupon refunding bonds. Iaterest rate is not to exceed 444%, 
payable A-O. Denom. $1,000, one for $500. Dated April 1, 1940. ue 
April 1, as follows: $20,000 in 1949 to 1953, $25,000 in 1954 to 1957, and 
$22,500 in 1958. Rate of interest to be in a multiple of 4% of 1%, and must 
be the same for all of the bonds. Prin. and int. payable in New York. The 
bonds are registerable as to principal only. General obligations: unlimited 
tax. Purchasers will be furnished with approving opinion of Reed, Hoyt, 
Washburn & Chey of New York. Enclose a certified check for 2% of the 
amount of bonds bid for, payable to the county. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.— SCHOOL 
BOND OFFERINGS—tt is stated by J. F. Brooks, County Superintendent 
of Education, that sealed bids wil! be received until 11.30 a. m. on Mar. 
26 for the purchase of the following coupon semi-annual bonds aggregating 


¥90,000 
Bor ds to 
School Districis— Be Sold Maturities 

ET) Sear $6,000 $500 each year, April 1. 1941-1452 
Cooley Springs No. 11----- 3,000 500 each year, April 1, 1947-1852 
Disputanta No. 27..--..--- 4,000 1,000 each year, April 1, 1947-1950 
Reidville No. 43.-.-...- wns See 1,000 each year, Apri: 1, 1945-1948 
Arkwright No. 74........-- 22.000 2,090 each year, April 1, 1941-1951 

$1,000 for the year April 1 1941. 
Cooperative No. 97 ._..---- 25,000 2,000 each year, April 1, 1442-1953 
Woods Chapel No. @8__-_--- 6,000 500 each year, April 1, 1941-1952 
Woodruff No. 33.........- 20,000 $2,009 in 1vo4. $3,000 each year, 


April 1, 1955 to 1960 


Dated April 1, 1940. Bidders are invited to name the rate of interest 
which the bonds are to bear in a multiple of 4 of 1%, such rate to be the 
same for all the bonds of each issue bid for. Principal and interest (A-O) 
payable in New York City. The purchaser will pe furnished with the 
opinion of Reed, Hoyt, Washburn Olay of New York, that the ponds 
are valid and binding obligations of the district. Enclose a certified check 
for 2% of the amount of bonds bid for. 

(Several of the above issues were offered for sale without success on Oct. 
5 at which time all bids were rejected, as reported here.) § 


TENNESSEE 


HUMPHREYS COUNTY (P. O. Waverly), Tenn.—BONDS SOLD— 
It is reported that $207,000 refunding bonds have been purchased jointly 
the Cumberland Securities Corp. and W. N. Estes & Co., both of Nash- 


os Ao 


TULLAHOMA, Tenn.—BOND SALE—The $60,000 4%_ semi-ann. 
water and light bonds offered for sale on March 15—V. 150, p. 1478—were 
yurchased jointly by the Traders National Bank, and the Farmers & 
[erchante National Bank, both of Tullahoma, according to the Town 
Recorder. Dated March 15, 1940. Dueinfrom one to 22 years after date. 


TEXAS 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Texas 
—BONDS SOLD—A $10,000 issue of 3% semi-annual school bonds is 
reported to have been purchased by the State Board of Education, 


BARSTOW INDEPENDENT SCHOOL DISTRICT (P. O. Barstow) 
Texas—BONDS SOLD—A $12,500 issue of 4% semi-ann. refunding bonds 
is said to have been sold. Due on Feb. 15 in 1941 to 1954. 


BELTON, Texas—BOND TENDERS INVITED—It is stated ~ by 
W. M. Ferrell, City Secretary, that he will receive sealed tenders until 
5 p. m. on April 8 of refunding bonds, series 1937, dated April 1, 1937. 
The amount of funds on hand and available for the purchase of the bonds 
is $7,800. All offerings should be firm for 10 days. 


NACOGDOCHES, Texas—PRE-ELECTION SALE—The following 
bonds aggregating $60,000, are reported to have been purchased jointly 
by the Dallas Union Trust Co. of Dallas, and R. K. Dunbar & Co. of 
Austin, as 2%s and 3s, subject to the outcome of an election to be held on 


April_2: $50,000 street improvement, and $10,000 fire equipment bonds, 


BRAZOS RIVER CONSERVATION AND RECLAMATION DIS- 
TRICT \P. O. yompte). Texas—BONDS SOLD—Phelps, Fenn & Co. of 
New York on March 19 headed a syndicate which purchased $3,600,000 

anent improvement refunding nds of the above named district. 
220,000 as 2s and $3,380,000 as 2%s. Associated with try Fenn 
& Co. in this financing are R. W. Pressprich & Co., Eauitable Securitie 
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Corp., Fenner & Beane, William N. Edwards & Co., Fort Worth, Cailiba 
& Jackson, Inc., Dallas; Paul H. Aves & Co., Houston; Rauscher, Pierce 
& Co., Dallas; Gregory. Eddleman & Abercrombie, Houston: State In- 
vestment Co., Fort Worth; E. H. Rollins & Sons, Inc., Braun, Bosworth 
& Co., Toledo; Garrett & Co., Inc., Dallas; Elliot & Eubank, Waco: The 
Ranson-Davisdon Co., Inc., San Antonio; Dallas Union Trust Co., Dallas; 
Crummer & Co., Inc., of Texas, Dallas; First National Bank of St. Paul, 
St. Paul; First National Bank & Trust Co., Minneapolis; Fox, Einhorn 
& Co., Inc., Cincinnati, and Pondrom & Co., Dallas. 

fhe bonds, due May 1, 1941 to 1955, were reoffered to yield 0.40% 
to a price of 99%. according to maturity. 

These $2,600,000 bonds constitute the total of an authorized issue 
limited to $3,600,000. and are secured by a pledge of not exceeding $309,- 
000 annua, contribution of State ad valorem taxes for general revenue 

urposes levied on the 10 counties within the district which are most 

efited by its flood control and water conservation activities. 

The maximum amount to be received during any year from any one 
county is restricted to the amount which would have been received from 
the then current tax rate based on the 1934 assessed valuation of the county. 

The bonds are more fully described as follows: 
$220,000 2% semi-annual refunding bonds. Due on May 1, 1941. 
3,380,000 24%% refunding bonds. Due May 1 as follows: $225,000 in 

1942, $230,000 in 1943, $235,000 in 1944, $240,000 in 1945, 
$230,000 in 1946, $240,000 in 1947, $250,000 in 1948 to 1950, 
$240,000 in 1951 and 1952, and $250,000 in 1953 to 1955. 


CASS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 17 
(P, O. Linden), Texas—BONDS SOLD—It is reported that $8,000 4% 
semi-annual school bonds were purchased on March 1 by the County Perma- 
nent School Fund, at par. Due on April 15 in 1940 to 1969. 


DALHART, Texas—BOND TENDERS ACCEPTED—In connection 
with the call for tenders of refunding bonds, series of 1935, it is stated by 
A. G. Stevens, City Secretary, that the city purchased $9,000 bonds at a 
price of 95 and accrued interest. 


DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin), 
Texas—BONDS SOLD—The State Board of Education is said to have 
recently purchased $15,000 3% % semi-annual school bonds. 


EDINBURG CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Edinburg) Texas—BOND TENDERS ACCEPTED—In 
connection with the call for tenders of 1938 series refunding bonds, it is re- 
ported that out of a total of $330,000 bonds tendered at prices ranging from 
25 to 70, a block of $5,000 bonds was purchased at 25. 


EL PASO, Texas—BOND PURCHASE CONTRACT—It is stated by 
G. R. Daniels, City Auditor, that Mahan, Dittmar & Co., and Dewar, 
Robertson & Pancoast, both of San Antonio, jointly, have entered into a 
contract with the mw Age purchase approximately $2,500,000 of gas revenue 
system purchase bonds. Amounts, maturities and interest rate will not be 
determined until the engineer's appraisal is completed. 


FLOYDADA, Texas—BOND TENDERS REJECTED—In connection 
witb the call for tenders of refunding bonds, series of 1935, it is stated by 
8. E. Duncan, City Secretary, that no tenders were accepted. 


HAMLIN, Texas—BONDS SOLD—A $38,000 issue of refunding bonds 
is said to have been purchased by Walker, Austin & Waggener of Dallas 
as 4s, paying par. Due on Feb. 1 in 1941 to 1957. 


HARRIS COUNTY (P. O. Houston), Texas—BONDS TO BE RE- 
TIRED—On the recommendation of County Auditor Harry L. Washburn, 
commissioners court ordered the premature retirement of $241,000 in bonds 
and the refunding of $62,000 more in an operation that will save the county 
$102,000 in interest and make possible an estimated l-cent reduction in 
next year's tax rate. 

Contributions from the State under the State Bond Assumption Act were 
largely responsible for making the operation possible. The contributions 
total $68,647.71. 

Matured bonds totaling $206,300 also were ordered canceled by the court, 
a county's bonded indebtedness to $11,089,000, its lowest point 

nce - 


HOUSTON, Texas—BOND SALE—The following bonds, aggregatin 
$1,350,000, offered for sale on March 19—V. 150, p. 1818—were award 
to a syndicate composed of Kidder, Peabody & Co. of New York, Alex. 
Brown & Sons of Baltimore, Campbell, Phelps & Co. of New York, F. L 
Dabney & Co. of Boston, Moroney & Co. of Houston and Mullaney, Ross 
¢ 96%; of Chicago, paying a price of 100.017, a net interest cost of about 


B: 
$200,000 erences peving, $8,000 due on Jan. 1 in each of the years 
oO 20. 
100,000 sanitary sewer, $4,000 due Jan. 1 in each of the years 1941 to 
1965, inclusive. 
100,000 oe motion, $5,000 due Jan. 1 in each of the years 1941 to 1960, 
nclusive. 
150,000 reetacing pores streets, $10,000 due Jan. 1 in each of the years 
1941 to 1955, inclusive. 
,000 resurfacin: vel and shell streets, $21,000 due Jan. 1, 1941 and 
, due Jan. 1 in each of the years 1943 to 1955, incl. 
150,000 parks. $10,000 due Jan. 1 in each of the years 1941 to 1955, incl. 
400,000 mor mor moggall $20,000 due Jan. 1 in each of the years 1941 to 1960, 
usive. 
Denomination $1,000. Dated Jan. 1, 1940. 


ADDITIONAL SALE—The $250,000 issue of funding bonds offered for 

sale at the same time—V. 150, R 1818—was awarded to a syndicate com- 

of Lehman Bros., Stone & Webster and Blodget, Inc., R. H. Moulton 

Co., all of New York; Charles Clark & Co. of New York; Farwell, Chap- 

man & Co. of Chicago, the Dallas Union Trust Co. of Dallas, and Charles 
B. White & Co. of Houston, as 1%s, paying a price of 100.019, a basis o 

about 1.745%. Dated Dec. 19, 1939. Due on Dec. 19 in 1940 to 1954, 

e. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above $1,350,000 bunds for Oublic subscription at prices to 
yield from 0.20% to 2.10%, according to report. 


HUNTINGTON RURAL HIGH SCHOOL DISTRICT (P. O. Hun- 
tington), Texas—BOND SALE—The $15,000 school bonds offered for 
sale on March 20—V. 150, p. 1818—were purchased by Knickerbocker & 
McClung of Houston, as 3%s, according to the Superintendent of Schools. 


LUFKIN, Texas—BOND SALE DETAILS—In connection with the 
sale of the $5C,000 2% % semi-annual street improvement bonds jointly 
to Mahan, Dittmar & Co. of San Antonio, and Moroney & Co. of Houston, 
at 100.078, subject to an election which was scheduled for March 6—V. 
150, p. 1478—the following details are now available: Denom. $1,000. 
Dated March 15, 1940. Due $5,000 on March 15 in 1941 to 1950, incl. 


MABANK, Texas—BONDS SOLD—It is reported that $67,500 refund- 
we Ponds Rave been sold as 4s, 444s and 44s, maturing from Feb. 20 in 
oO e 


ORANGE GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 
Crone Grove), Texas—BONDS OFFERED—Sealed bids were received 
= p. m. on March 23, by the Superintendent of the Board of Edu- 
cation, 


r the purchase of $35,000 building bonds, according to report. 


PARKER COUNTY RURAL HIGH SCHOOL DISTRICT NO. 49 
(P. O. MiHsap) Texas—BONDS SOLD—It is reported that $6,000 4% 
semi-ann. school bonds were aE Ey recently by the County Permanent 
School Fund at par. Due on June 1 in 1940 to 1962. 


PORT LAVACA, Texas—BONDS OFFERED—It is reported that 
sealed bids were received until March 23, by the City Secretary, for the 
purchase of an issue of $150,000 relief bonds. 


SAN ANTONIO, Texas—BOND ISSUANCE CONTEMPLATED—We 
were informed by T. N. Tucker, City Auditor, in a letter dated March 18, 
that the city expects to offer $125,000 swimming pool revenue bonds, but 
does not intend to sell any paving or school bonds. 


SPUR, Texas—BONDS SOLD—It is reported that $16,000 414 % semi- 
one. refunding bonds have been purchased by Beckett, Gilbert “& Co. of 
as. 
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WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Texas—BOND REFUNDING COMPLETED—It is 
reported that a refunding program has been completed whereby $1,780,000 
in outstanding 344% and 4% bonds were taken up and replaced by 3% 
bonds. The new issue is said to have been sold to the State Board of 
Education. 


VERMONT 


SWANTON, Vt.—BOND OFFERING—George L. Loiselle, Town 
Treasurer, will receive sealed bids until 8 p. m. on March 29 for the purchase 
of $75,000 coupon refunding bonds. Dated April 1, 1940. Denom. $1,000. 
Due $5,000 on April 1 from 1941 to 1955 incl. Bidder to name one rate of 
interest in a multiple of 4% of 1%. Principal and interest (A-O) payable at 
the First National Bank of Boston. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. The 
bonds are general obligations of the town, payable from unlimited ad 


valorem taxes. 
VIRGINIA 


DANVILLE, Va.—BOND SALE—The $75,000 refunding ‘*M” coupon 
semi-ann. bonds offered for sale on March 15—V. 150, p. 1318—were 
awarded to Scott, Horner & Mason of Lynchburg, as 2s, paying a premium 
of $229.99, equal to 100.306, a basis of about 1.97%. Dated Jan. 1, 1940. 
Due $3,000 on Jan. 1 in 1941 to 1965 incl. 


HAMPTON, Va.—BOND OFFERING—Sealed bids will be received 
until 3 p. m. on April 4 by J. B. Sinclair Jr., City Manager, for the purchase 
of an issue of $106,500 not to exceed 4% semi-annual funding bonds. Dated 
March 15, 1940. Denom. $1,000, one for $500. Due March 15 as follows: 
$2,500 in 1941, $3,000 in 1942 to 1944, $5,000 in 1945 and 1946, $10,000 
in 1947, and $15,000 in 1948 to 1952. Rate of interest to be in multiples 
of 4% of 1%. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the city, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 
No bid for less than par and accrued interest will be entertained. Prin. 
and . poss at the Central Hanover Bank & Trust Co., New York. 
The bonds are issued for the pur of funding temporary loans used in 
harbor improvements and city hall site and construction. The approving 
opinion of Thomson, Wood & Hoffman of New York will be furnished to 
the purchaser. Enclose a certified check for $2,000, payable to the City 


Treasurer. 
WASHINGTON 


LEAVENWORTH, Wash.—BONDS SOLD—It is stated that $75,000 
water revenue bonds were sold on Feb. 27 jointly to Ferris & Hardgrove of 
Seattle, and Murphey, Favre & Co. of Spokane, at a price of 98.62, a net 
int. cost of about 3.06%, on bonds divided as follows: $26,500 maturing 
March 15, $2,500 in 1942 to 1944, $3,000 in 1945 to 1948. $3,500 in 1949 
and 1950, as 2%s, and $48,500 maturing March 15, $4,000 in 1951 and 
1952, $4,500 in i953 to 1955, $5,000 in 1956 and 1957, $5,500 in 1958 and 
1959. and $6,000 in 1960, as 3s. Dated March 15, 1940, callable after 
March 15, 1950. 


SEATTLE, Wash.—ADDITIONAL INFORMATION—In connection 
with the loan of $10,000,090 authorized by the Reconstruction Finance 
Corporation for the refinancing and rehapilitation of the municipal street 
railway system, of which $4,800, have been delivered to date, it is now 
reported py the City Comptroller that $550,000 were delivered on Feb. 
29, and $410.000 on March 2, which makes a total of $5,760,000 issued 
against the total authorization. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 325 (P. O. 
Everett), Wash.—BOND SALE—The $48,000 issue of refunding bonds 
offered for sale on March 18—V. 150, p. 1478—was awarded to Foster 
& Marshall of Seattle, as 2s, paying a price of 100.797, a basis of about 1.81% 
Due on April 1 in 1942 to 1951; optional on or after 1945. 


WOODLAND, Wash.—BONDS SOLD—It is stated by the Town Clerk 
that $5,000 general obligation bonds were purchased on March 18 by Tripp 
& McClearey of Portland, as 34s. Due in seven years, callable after 


five years. 
WISCONSIN 


FENNIMORE, Wis.—BOND SALE—The $29,000 2%% semi-annual 
refunding bonds offered for sale on March 18—V. 150, p. 1644—were 
awarded to Beriey Haydon & Co. of Madison, at public auction, paying 
a premium of $1,721, y - to 105.934. a basis of about 2.17%. a 
Feb. 15, 1940. Due on Feb. 15 in 1941 to 1959, inclusive. 


GRANVILLE AND WAUWATOSA, JOINT SCHOOL DISTRICT 
NO. 14 (P. O. Station F, Route 10, Milwaukee), Wis.— BOND SALE— 
The $69,000 bonds, divided as follows, offered for sale on March 15—V. 
150, p. 1644—were awarded to John Nuveen & Co. of Chicago, as 2s, 
paying a premium of $105.57, equal to 100.153, a basis of about 1.98%: 
$28,400 building bonds. Denom. $1,000, one for $400. ue March I, 
as follows: $1,400 in 1941; $1,000 in 1942 to 1944; $2,000 in 1945 
to 1953, and $3,000 in 1954 and 1955. Issued for the purpose of 
building an addition to the present school building. 

40,600 refunding bonds. Denom. $1,000 one for $600. ue March 1, 
as follows: $1,600 in 1941; $2,000 in 1942 to 1948; $3,000 in 1949 
to 1951, and $4,000 in 1952 to 1955. Issued for the purpose of 
retiring existing indebtedness. 

Dated March 1, 1940. 

The Wisconsin Co. of Milwaukee offered a premium of $309 on 2s, 
the second best bid. 


LUCK, Wis.—BOND SALE POSTPONED—It is stated by Ida R. 
Pedersen, Village Clerk, that the sale of the $20,800 not to exceed 24% 
semi-ann. refunding bonds scheduled for March 19—V. 150, p.1818—was 
postponed. Dated March 15, 1940. Due on March 15 in 1941 to 1958 incl. 


MAIDEN ROCK JOINT SCHOOL DISTRICT NO. 3 (P. O. Maiden 
Rock), Wis.—PRICE PAI D—It is stated by the Clerk of the chool Board 
that the $10,000 building bonds sold to Mairs-Shauganessy & Co. of 
St. Paul, as noted here—V. 150, p. 1818—-were purcha:c as 2s, paying a 
price of 100.44, a basis of about 2.45%. Dueon Feb. | in 1942 to 1956, incl 


SUPERIOR, Wis.—BOND SALE—The $146,000 bonds offered for sale 
on March 19—V. 150, p. 1478—were awarded to Doyle, O’Connor & Co. 
of Chicago and associates, paying a premium of $150, equal to 100.102, 
a net interest cost of about 3.34%, on bonds divided as follows: $73,000 
as 4s, due on March 1: $7,000 in 1943 to 1947: $8,000, 1948 to 1951, 
and $6,000 in 1952; the remaining $73,000 as 3s due on March 1: $3,000 
in 1952: $9,000, 1953 and 1954; $10,000, 1955 to 1957, and $11,000 in 


1958 and 1959. 
WYOMING 


HOT SPRINGS COUNTY HIGH SCHOOL DISTRICT NO. 17 
(P. O. Thermopolis) Wyo.—BONDS TO BE REFUNDED—lIt is reported 
that the First National Bank at Thermopolis has contracted to refund 
$30,000 bonds at 214%, which are scheduled to become optional in August. 
Due $6,000 in 1941 to 1945 incl. 


CANADA 


ONTARIO (Province of)—ANNUAL REPORT OF MUNICIPAL 
STATISTICS—The Department of Municipal Affairs recently completed 
its annual report of municipal statistics for the year 1938, document replete 
with material bearing on the financial status of taxing units in the Province 
of Ontario. The current work, the fifth to be prepared by the department, 
is priced at $5 and should aye of considerable value to those in quest of 
first hand knowledge of the trend of developments in operations of the 


e 
province's local governments. 





